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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area 
highest and lowest daily average price of the twenty-five industrials and the white area the correspondin figure 
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Latest Earnings of the Railroads 


yj Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


-——Gross Revenue 


December, 
1919. 
$970,249 
17,517,187 
6,400,234 
15,745,813 
499,573 
6,441,185 
1,005,819 
2,104,875 
3,916,766 
578,854 
513,886 
5,675,677 
2,382,108 
2,172,123 
896,546 
11,094,114 
12,729,302 
1,859,494 
1,077,901 
12,586,422 
10,151,118 
509,594 
2,413,132 
1,383,521 
7,234,277 
1,105,987 
2,880,843 
6,307,146 
660,140 
128,418 
260,051 
1,051,050 
1,995,302 
8,120,384 
996,520 
1,052,636 
2,333,203 
3,165,636 
1,933,576 
8,089,470 
2,499,842 
856,710 
9,752,375 
1,060,420 
565,616 
1,216,735 
1,468,745 
869,616 
5,443,231 
1,732,058 
1,505,385 
9,645,628 
1,583,313 
7,106,154 
1,101,725 
3,651,601 
8,656,302 
1,518,454 
980,104 
1,808,581 
26,856,203 
2,125,634 
9,942,728 
841,992 
618,799 
6,570,897 
714,152 
8,082,602 
596,045 
3,160,988 
2,166,961 
822,930 
8,707,716 
32,278,828 
3,072,671 
6,104,259 
2,459,907 
8,505,539 
7,190,726 
1,487,071 
770,322 
3,687,554 
12,858,780 
14,684,114 
532,702 
805,902 
3,613,746 
616,676 
844,063 
8,603,326 
593,797 
1,082,469 
4,622,172 
804,142 
1,111,646 
1,291,018 
957,643 
2,315,908 


*Decrease. 





Increase 
$54,391 
2,520,119 
780,352 
387,001 
*363,239 
706,435 
*600,914 
202,835 
350,877 
71,017 
60,815 
*1,413,939 
225,592 
*53,873 
*240,807 
417,914 
89,983 
174,034 
32,626 
136,485 
1,727,234 
155,053 
166,137 
*171,365 
923,861 
*262,584 
279,139 
297,423 
101,532 
9,267 
17,907 
*171,223 
*42,261 
*56,076 
174,835 
252,492 
482,786 
296,104 
*277,453 
*1,758,731 
1,069,345 
157,466 
622,331 
259,366 
35,838 
38,386 
81,717 
96,595 
*450,812 
43,816 
235,840 
1,227 
153,899 
537,267 
34,100 
*253,577 
542,708 
177,379 
139,471 
*84,797 
*633,113 
*379,728 
1,334,577 
17,993 
*146,378 
*257,791 
147,455 
*1,983,790 
161,741 
114,126 
*175,662 
410,676 
*246,895 
*2,013,267 
383,097 
*1,525,003 
*302,096 
1,169,068 
1,156,997 
168,319 
254,277 
78,369 
2,131,407 
722,454 
*195,806 
178,929 
560,652 
*462,207 
106,013 
*129,206 
*52,368 
195,120 
65,190 
13,030 
*633,982 
399,375 
6,188 
*82,893 


tDeficit. 


Operating Income 


December, 
1919 
$248,181 
4,849,543 
1,377,577 

77,893 
F838,532 
7851,253 
7303 ,405 

224,609 
F388,122 
+124,722 
+$ 23, 482 ) 
7674,545 
113,525 
128,146 
44,802 
7975849 
896,112 
477,073 
421,643 
+905,691 
¥351,347 
121,551 

92,838 

+294,950 
504,576 
167,554 

22,954 
1,207,522 

73,296 
+175,549 
+368,678 

129,949 
716,477 
45,682 
274,498 
202,851 
612,884 
715,068 
+152,228 
+864,896 
506,021 
7165,035 
+410,303 
185,746 
4125,746 
F209,201 
373,084 
7103,402 

12,517 
+156,926 

340,819 
1,935,597 

78,655 
1,336,852 
7399,261 

327,476 
725,945 
758,084 
328,810 
6,301 
4,013,572 
2,239,129 
786,309 
#115,932 
788,187 
259,263 
143,919 
945,845 
57,547 
718,692 
+272,160 
159,578 
+1,453,753 
$2,295,920 
318,576 
467,151 
269,716 
+2,255,849 
1,133,547 
319,524 
$235,986 
480,666 
1,906,241 
2,015,707 
$57,267 
+5,786 
529,543 
+254,234 
146,095 
1,013,312 
¥171,532 
103,221 
218,171 
¥231,944 
7513,926 
437,470 
713,383 
160,441 


Averag: 

Mileage 

Oper't'd 

During 

Increase NAME OF ROAD. Period 
$108,590..Alabama Great Southern ................... 312 
3,367,896 .. Atchison, Topeka & Santa Fe................ 8,661 
Treen . sees Cease BA ons cccnwcccetccmcessacys 4,885 
En see ME CONS wiiceeedGabekenenon tonbnaae 5,151 
a ee. ceeamaar B Tae TEMG. 6.66 ics ccccwkienvacees 217 
Ra, pm (sl a a el ae db ecw 2,258 
pony .Buffalo, Rochester & Pittsburgh.............. 589 
ee 1,918 
50,685 ...Central af New Jermey oc cnccccisdcccesiccss 685 
°162.664 ..Central New Enma@lamd .....csccccicsccccccec 301 
es ae GD QC ici c bec ckdaaboened eee aes 411 
2.” “SR8 . -Chasepedite & Olio Limes cok cicisceciccchc 2,516 
hen as ee ED ks vod we teacwnt haa aiweneee 1,050 
483,089 ..Chicago & Eastern Illinois.................. 1,131 
Ps ee ck eh awheede Reemaebabele 269 
676,936. .Chicago & Northwestern .................... 8,090 
*1,167,143. .Chicago, Burlingten & Quincy............... 9,371 
"71,308... Coteame. Greet Weebeee ods cckascdecasvecss 1,496 
*106,788 ..Chicago, Indianapolis & Louisville .......... 654 
*143,110..Chicago, Milwaukee & St. Paul.............. 10,628 
336,284. .Chicago, Rock Island & Pacific.............. 7,595 
134,132. .Chicago, Rock Island & Gulf................. 463 
*106,663..Chicago, St. Paul, Minn. & Omaha........... 1,749 
*539,105. .Cincinnati, New Orleans & Texas Pacific..... 337 
31,300. .Cleveland, Cincinnati, Chicago & St. Louis..... 2,408 
"EGS es. .Geeeermee G BOMOTR. o4 ca ccccdccdiscccecvecs 1,099 
See. cee BTR oc oan. cde hacdacbes 60.0us 875 
389,567. .Delaware, Lackawanna & Western.......... 956 
"4.783. .Grand Rapids & Indiana. .......cccscccscces 569 
SOE, cen ae NN I do cecadesscdeeaadedu 292 
*119,621..Duluth, Missabe & Northern................ 407 
°313.284. .El Paso & Sowtinwesterm «uc ccc ccccccscvccs 1,027 
"EE O76 . tee, GOMeE Ge TMMNOG oink ic ccccdiccsondcce 832 
IE dain in « wirtanonacs Kua oh ES a Oe Sa 1,989 
180,084..Florida East Const ........ccccccccccvccace 764 
*64,314..Fort Worth & Denver City..........cccevece 454 
oy ..Galveston, Harrisburg & San Antonio........ 1,381 
eee. cere GT GE in. wb ccnkeCidasectccccrcs 2,585 
aa Un. i” i NR oie ods Sntneds te eed en 1,001 
ee, ae SN, casa ence haedesseun ed 8,176 
909,221. .Gulf, Colorado & Santa Fe...............46. 1,937 
PEE me THE. cnx aicdeinddenddecesiuvach eee 350 
Se ce SO. nok ded winenegas biecuanned 4,799 
790,934. .Heuaten & Temna Comtral ....sccccsccsccccccs 847 
ee ee ee 116 
*124,716. .IInternational & Great Northern............. 1,159 
SERRE. . ees Clr BGO kwcc cccccnc) scavccacs 77 
S716. ke rhe GB Weeteee ois bcc s cuncvosdsadince 902 
Pe. WE vind d Keane he eandeesaseneeet 1,435 
er ca OE on vin abevisndudcadssaccn sean Cade 398 
192,847..Los Angeles & Sa't Lake. .........ccccccceces 1,168 
GER OTG. .Lawlavitie & TEaGWIe 6c c.o cisidcccccuccéiccces 5,013 
Ge GEE Cb ccediaacnchcenencespeuaexee 1,216 
Pe se COND «os ceccsneteicatanad eam ee 1,861 
"340,176. .Miinmeonpotis & St. Lewis 2 icecsccvccccwscicsce 1,646 
*825,497..Minn., St. Paul & Sault Ste. Marie........... 4,243 
Tn NE CRONE: 6 is coo wae wd wheha ged kink wae 7,301 
Ces A Oe EE So os aed Ra wead view ea nageaee 997 
114,753..Morgan’s La. & Texas R. R. & S. S. Co....... 400 
*254,354..Nashville, Chattanooga & St. Louis.......... 1,247 
COURSE. Miner Werle Gee 6 i ois cvncccccccsavescscce 6,075 
*391,727..New York, Chicago & St. Louis.............. 574 
1,235,262..New York, New Haven & Hartford.......... 1,965 
87,050..New York, Ontario & Western...... nant 569 
*221,745..New York, Philadelphia & Norfolk........... 121 
ORs SUE: Ge SID od deawicnaccackdaveden dames 2,088 
ee. AD GMD 6b. 6kcie cw aes beeasnteaese 906 
75 Se, Se OED . on aco ck vbcdevdntendtabeee= 6,642 
86,441. .Northwestern Pacific .......cccccccccccccess 538 
Rees ED TEE BOD knee cc 4 kkc i satschesdisacs 2,347 
*705,720..Oregon-Warhington Railroad & Nav. Cc..... 2,070 
See. . ans & BA Bei ac vii vccccccccsssuscs 172 
1,431,431. .Pennsylvania Company ............cceccecee 1,754 
Fe” ere rere 5,380 
TS. s ONO DOOMNGONG 86 ds cdc0cebeconeneesdcevensee 2,230 
°641,604..Philade’phia & Reading .....cccccccsccescces 1,127 
°133,668. . Pittsburgh & Lake Elrie. «oc viccccccccccecccs 224 
1,647,957 . . Pittsburgh, Cincinnati, Chicago & St. Louis... 2,383 
SORANT ...BG. Laowmie-Gam PYGMCISGS ccc ccccccccccccccs 4,761 
eo ee re eee 939 
2,429. .St. Louis Southwestern of Texas............. 814 
FEO OPEL PEE OPE eee 3.563 
we er ee re eee 6,982 
pO EEO v0 6 i was paaewe 6twwd b40s08 ewes 7,024 
*135,422..Spokane, Portland & Seattle ................ 538 
e.. cae POR IR. «oboe ckaeeskcnsseweses 469 
er I I rg os a. die aes nese ple oe reiebe 1,946 
Cae. « we Gb CEO. CR. ani os cccewcccvcceses 435 
*45,313..Toledo, St. Louis & Western................. 454 
, mY I og. Sr ee ee a kw cies i Gie are oad 3,614 
*285,904..Union Railroad of Pennsylvania mht ase pay eae 40 
ee in, is co uk cawe kth a oeeh ede eo een eaenake 523 
I OP 5 or ea a ea tlel acanetonn waa 2,503 
*118,475..West Jersey & Seashore.................-.. 361 
Ts ¢ MI, SOND 6 oad deed kama us skawen a 689 
EE <i oa os cibaenses. ede ae 1,041 
oo ee ree reer er §11 
*268,333..Yazoo & Mississippi Valley.................. 1,381 


—Gross Revenue— 


Twelve Mos. 


1919. 
$10,529,739 
179,904,498 

63,558,452 
182,620,016 
12,508,700 
72,583,880 
13,955,592 
21,696,511 
44,837,302 
6,757,409 
5,852,308 
71,475,016 
25,272,334 
24,795,180 
10,401,398 
139,589,915 
154,011,438 
22,128,189 
12,355,827 
150,370,394 
111,578,655 
5,046,028 
27,732,019 
16,313,686 
73,856,456 
12,976,644 
34,749,709 
71,824,047 
8,238,636 
7,961,606 
19,994,713 
12,761,391 
19,310,380 
91,797,507 
10,121,222 
11,162,302 
21,957,495 
33,016,256 
22,342,065 
106,533,739 
22,184,340 
11,654,517 
107,886,835 
9,720,533 
6,562,912 
14,410,300 
15,111,997 
9,784,826 
64,528,891 
24,381,974 
17,209,932 
107,514,966 
17,525,178 
78,844,386 
13,384,871 
42,661,595 
93,577,081 
15,636,715 
8,065,807 
20,044,134 
310,716,576 
23,475,553 
106,545,120 
10,909,515 
8,208,367 
76,925,599 
6,541,227 
100,739,354 
6,682,459 
38,260,580 
28,367,603 
6,708,470 
106,342,509 
378,091,499 
35,443,137 
72,871,823 
28,034,188 
93,606,303 
78,552,125 
13,750,284 
6,910,878 
41,184,532 
129,787,812 
169,728,932 
7,275,264 
8,140,178 
36,212,437 
9,078,910 
8,267,878 
110,819,515 
7,710,276 
12,075,305 
48,847,086 
11,971,021 
14,610,410 
13,657,297 
12,600,840 
24,952,130 


Ended Dec., 
Increase 
$1,233,104 

1 7,535,368 

6,566,123 
8,428,568 
*908,865 
2,672,487 
*4,524,067 
1,003,622 
46,632 
694,253 
663,496 


’ *2,245,781 


913,673 
*1,957,988 
*638,425 
12,294,237 
9,838,668 
3,011,264 
1,338,553 
15,597,449 
11,709,098 
626,020 
2,902,038 
835,044 
2,452,486 
28,957 
*40,155 
3,083,971 
1,030,909 
*1,017,324 
*1,550,557 
*2,029,077 
*1,374,669 
3,942,047 
1,280,000 
3,211,961 
683,648 
1,664,043 
2,966,032 
5,872,672 
3,299,243 
*1,501,344 
566,574 
678,553 
971,677 

- 933,412 
*138,409 
440,921 
1,057,818 
2,140,817 
2,692,554 
6,122,174 
1,109,999 
10,324,299 
1,356,571 
6,666,303 
3,964,684 
795,813 
*285,924 
*1,713,268 
15,892,540 
819,172 
4,250,908 
14,510 
575,873 
*5,078,435 
837,583 
*2,168,906 
980,062 
4,123,726 
2,102,647 
898,813 
10,812,187 
9,609,747 
6,488,125 
*7,897,740 
*4,958,085 
6,381,416 
8,739,521 
715,132 
357,269 
2,260,426 
3,213,515 
15,780,290 
*1,221,681 
694,578 
8,917,605 
*1,050,750 
*38,250 
12,376,150 
631,962 
168,861 
600,674 
1,371,477 
*791,942 
2,591,334 
*991,332 
2,475,122 


Operating Income 


Twelve Mos. 


1919 


1,845,748 
4,166,051 
41,353,707 
1,631,520 
1,799,271 
398,430 
+770,282 
8,627,393 
977,162 
+91,845 
1,324,777 
14,245,619 
27,712,341 
2,139,587 
1,094,704 
5,362,272 
10,001,631 
787,726 
2,101,079 
155,596 
14,165,664 
1,743,158 
2,160,302 
12,287,412 
577,723 
2,983,816 
11,309,223 
3,149,989 
3,916,881 
565,309 
1,417,653 
3,154,020 
4,350,509 
5,973,670 
3,674,101 
12,696,523 
2,835, np 
1,< 595 
3 737,239 
1,483,808 
+663,435 
41,099,953 
2,192,955 
99,356 
3,501,539 
726,533 
3. 723,592 
11,954,200 
+919,521 
18,347,075 
$228,774 
5,780,042 
6,488,017 
¥995,911 
1,274,208 
866,439 
50,124,374 
4,526,352 
10,273,265 
775,523 
796,041 
9,781,256 
180,766 
17,053,051 
1,144,874 
10,988,187 
4,027,798 
125,843 
6,586,002 
11,003,494 
8,046,078 
6,602,723 
3,206,749 
41,177,889 
15,407,832 
3,090,930 
41,546,597 
2,091,410 
11,926,598 
33,434,940 
1,428,221 
612,669 
4,844,840 
$2,917 
1,007,801 
33,570,036 
7130,882 
2,466,869 
3,143,049 
245,968 
+504,718 
3,515,497 
1,009,752 
4,864,409 


Ss; 


Ended Dec., 
Increase 
*$145,883 

848,804 
*4,298,104 
*937,566 
*2,162,950 
875,953 
*1,961,235 
*2,248,485 
*4,717,254 
*21 623 
*186,083 
*9,027,101 
*1,988,461 
*1,814,974 
354,640 
1,972,662 
1,135,140 
1,482,016 
*236,416 
635,064 
543,042 
*155,124 
449,166 
*2,217,778 
*1,796,347 
*1,132,597 
*4,424,822 
*3,566,494 
121,140 
*735,189 
*938,850 
*1,800,557 
*1 383,832 
2,712,535 
*258,591 
1,472,389 
*1,309,071 
1,115,144 
2,143,91¢ 
2,057,295 
*361,344 
*728,517 
*8,347,833 
*752,305 
265,211 
*2,541,796 
*835,712 
*462,984 
*2,862,843 
*1,702,380 
797,463 
*6,546,467 
*500,747 
2,804,314 
*233,947 
1,660,950 
*6,730,368 
*1,175,157 
*1,149,289 
*2,866,131 
*293,024 
147,415 
*1,042,057 
153,616 
*296,901 
*7,729,583 
*105,184 
*7,833,578 
*320,245 
492,067 
*991,346 
*135,839 
1,087,350 
*12,897,162 
3,105,255 
*6,558,403 
*6,536,017 
6,389,099 
3,605,950 
*532,268 
*599,179 
*2,000,550 
*19,050,027 
307,844 
* 1,061,878 
*420,824 
543,588 
*817,855 
*599,818 
*1,544,343 
*766,067 
307,417 
*3,642,349 
238,826 
138,211 
943,887 
*600,911 
*66,310 
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Foreign Exchange Situation Alluring to Speculators 





Correspondent Traces Extravagance, Waste and Lessened Production to the Careless Assumption of Our Great 
National Abundance—Can Discover No Surplus of the Commodities Needed by Man in 
Any Country, Save Perhaps, the South Sea Islands 


RANK A. VANDERLIP once told the world 
that we were a nation of “economic illiter- 
ates,” but the years of war and the financial up- 
heavals which accompanied them have changed the 
situation—to a greater extent than many suppose. 
Five years ago the American foreign exchange 
market had its principal habitat in a cigar store 
on William Street. Today the cigar store is still 
there, but the foreign exchange market is not. 
Now it spreads all over the Wall Street district, 
into every bank, and reaches out over the country, 
tapping all of the large cities and the small, and 
going even into the hamlets. 

What is more to the point, people, that is, indi- 
viduals, are beginning to understand something 
about foreign exchange, and more than a few are 
taking advantage, or what appears to be an ad- 
vantage, of the very unusual situation which now 
obtains. In the Summer of 1914 a financial writer 
printed a story about the foreign exchange mar- 
ket. In it he mentioned that French exchange 
“had gone down” from 5.20 to 6.50. His news- 
paper was ‘fairly deluged by letters insisting he 
must have lost his mind, and even his editor feared 
for the reputation of the publication; for to go 
from 5.20 to 6.50 certainly seemed to be going up, 
and not down. Of course, nobody would question 
the statement now, for we have become sophisti- 
cated to this extent, and know how to read for- 
eign exchange quotations. 


And with this new knowledge the investment 
public is coming to realize that the market for 
foreign internal securities preserits what certainly 
seem to be most unusual and attractive bargains. 
You can buy a French bond bearing, say, 4 or 5 per 
cent. interest on par, at a slight discount on parity. 
That is not much of an inducement, considering 
that you can buy American bonds bearing 4 or 5 
per cent. at a very cotsiderable discount. But the 
French bond is quoted in francs, worth normally 
19 3-10 cents each. Now, because of the deprecia- 
tion in foreign exchange, these same francs cost 
only about 7 cents each in American funds. 
Thus whereas in normal times, @ French 1,000 
franc bond at par would cost the American in- 
vestor $193, today the same bond costs ofily about 
$70. 


INVESTORS NOW SOPHISTICATED 


That is fundamental and now is well under- 
stood and appreciated by our sophisticated in- 
vestors. Incidentally, it is attracting many good 
American dollars bécause of its high promise. And 
not only French investments &re being sought, but 
*German, Italian, Belgian, British, and all the others 
which offer thesé inductments. The attraction on 
the British securities is not so great, because 
sterling exchange stands at a discount of only 30 
per cent., or so, as against the French discount of 
60 to 65 per cent., and the German discount of up- 
ward of 90 per cent., or even more. The psychology 
of the thing does not work so well with regard to 
the British offerings, for they are a cross between 
straight investment and the foreign exchange 
gamble, and those who seek only investment can 
find a plentiful supply of American securities to 
choose from, while those who are seekiny the ex- 
change gamble can do much better elsewhere. 


If one wants some idea of the way this foreign 


‘ exchange speculation is catching on in this count- 


try all he need do is to glance through the adver- 
tising columns of the daily newspapers. He will 
find a long list of dealers who are announcing that 
they specialize in foreign internal bonds. Six 
months or so ago two or three forward-looking 


bond men were making these announcements. Now 
the list of houses and individual dealers runs {nto 
big numbers. Newspaper advertising is expensive 
these days, so it may be presumed that the dealers 
are getting returns, else they would not be making 
such efforts and spending so much money. 

As a matter of fact, American investment of 
this kind is larger than is generally known; larger, 
even, than many bankers realize. One bond dis- 
tributing house undertook an advertising campaign 
late last Fall. It announced it had acquired facil- 
ities for buying French, Belgian and Italian in- 
ternal bonds, Government, department and mu- 
nicipal, with some few industrial issues also to be 
had. It advertised widely and in six weeks re- 
ceived applications for this foreign stuff which 
totaled, in American money, considerably more than 
$20,000,000. 

NEW FRENCH LOAN 

That was an eye-opener to a lot of bond houses 
here. When the story of this firm’s succéss got 
around there were any number of followers in the 
field and shortly advertisements began to blossom 
out in great profusion. They appeared all over 
the country and the response was decidedly sur- 
prising. For the most part, it was made up of 
small applications, those for $100 and $500 lots, 
with a few $1,000 subscriptions seattered among 
the others. In the aggregate, however, it was 
enormous. Suddenly, it seemed, America had 
awakened to the workings of the foreign exchange 
market and the new form of security speculation 
it offered. 

Foreign Governments, hard put to find ways 
arid means for bettering their exchanges in this 
market, apparently have become apprised of this 
situation and at least oné, the French, is preparing 
to take what advantage of it theré may be. The 
new French internal lean, which opens for sub- 
scriptions on Thursday, Feb. 19, is to be made 
available to Americans who want a security with a 
speculative feature. The new loan, which is to be 
of indefinite amount, like some of our Liberty 
Loans, is to bé issued at par and will bear 5 per 
cent. interest. It is to run for sixty years, at the 
expiration of which time it will be paid off at 150 
per cent. of par. The 5 per cent. interest rate is 
not attractive at this time, for the invéstmerit mar+ 
ket has goné well above that figure, and even the 
amortization of the 50 per cent. premium at ma- 
turity, which is to be spread over sixty years, does 
not bring the bond into the same class as some of 
the high-return offerings now to be had. But what 
does attract is the fact that to this new offering 
is té bé attached a drawing feature which provides 

that semi-annually a certain amount of the bonds 
is to be “drawn for redemption,” and the redemp- 
tion price is to be the same as the maturity price— 
150 per cent. of par. And payment is to be made 
in franes which may be bought here for dollars at 
the depreciated foreign exchange price. 


A HYPOTHETICAL OPERATION 


Now, consider what this may mean. Asstime 
that an American investor subscribes to 10,000 
frahes of the iiew issué. At current rates of ex- 
change this will cost him approximately $700. If 
he is specially fortunate he has a chance to profit 
very greatly. Ten years from now, for instance, 
franc exchange probably will be back at parity, or 
very close to it, and if it is and the investor’s bonds 
are drawn for redemption at 150 per cent., his gain 
on the investment would be $1,495, after deducting 
his $700 purchase price and receiving 5 per cent. 
on his money for the ten years. 


What would be more y, however, would be 
that in this hypothetical operation he would make 
a great deal more His interest on the 10,000 
frances would be 500 i year, and it would 
be much more to the poi him to allow them 
to ac¢umulaté until exel ates go up, for the 
coupons are as susceptible the exchange improve- 
ment as is the principa Thus, in ten’ years he 
would Accumulate 5,000 7 in interest payments 


and on the drawing | i receive 6,000 frances 
more as premium, ma total. of francs 20, 
000, instead of the 1 bought originally. 
Twenty. thousand frat old at the par of ex- 


change would net hii Deduct from that 
the $700 original payme: | possibly $500 more 
for the loss of interest $700 for ten years, 
assuming, of course, t he interest were com- 
pounded,-and the net p would be $2,660. 


Bear in mind that estmeént would be in 
a bond of the Republic of France. As understood 
here, the proposal the Frer fiscal authorities are 
working on is to off ond with all the in- 
ternal inducements, but without any of the possible 
internal disadvantage he isadvantages might 
take the form of Fr ation, as they un- 
doubtedly would. Furthe within the realm of 
possibility, according t economic observers, 
that France will have t ale down ” her internal 
debt, which is to say t of capital tax may 
be levied, in addition rdinary taxes. The 
French, we have beer purpose to eliminate in 
the indenture all po such eventualities 
applying to bonds pur 1 this country. In 
actual practicé, such things usually are eliminated 
in cases where people of reign country buy the 
In this case, it is 


internal bonds of any 
to be definitely stipulated 


ECONOMIC SIGNIFICANCE 

The Belgian Govert reports say, is cons 
sidering 4 similar offering of internal bonds and 
it is expected that, if it does, an offéring will be 
made here, along the line ontemplated by the 
French. Doubfless, if the French operation is stc= 


cessful, as thee is every rea 
be, other foreign Gover? 


on for believing it will 
ents will attempt the 


samé thing, 
These bonds are not lottery bonds. If they were, 
it is doubtful if they tould be sold in the United 


States, for the Governmerit 
against lotteries of all The Post Office De- 
partment is very particu bout lotteries, and the 
Department of Justice has been known to concern 
itself with them, to the disadvantage of the persons 
furthering the project it these bofids are as 
legitimate as any othe ue whith provides for 
partial retirement by an: or semi-annual draw- 
ing. A good many Ame 1 ¢orporations, includ- 
ing the United States Ste: orporation, have bond 
issues which are whittled down each year by draw> 
ings, and in most cases the drawing price is above 
par. The only way iti which the proposed French 
and Belgian bonds will differ from American cor- 
porate bonds is in the size the drawing premium, 
and that is not a difference, nor even a distinction, 
in the eyes of the law. So long as all bonds drawn 


ng since set its face 


for redemption are paid off at the same price, the 
operation is a drawing, and not a lottery. 
What the economic significance of security sales 


of this character will be remains to be seen. It is 
hardly likely, iti fact it is very improbable, that the 
foreign exchange market will be entirely rectified 
by this one expedient. The evil is too great to be 
corrected by any one means, and if the already 
large demand for foreign bonds were to expand 
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many fold there still would be a great span be- 
tween the dollar credits thus created and the dollar 
credits needed to carry on European purchasing in 
this market. 

One firm sold $20,000,000 worth of foreign in- 
ternal bonds in six weeks. That does not mean 
that twenty firms could sell $800,000,000 worth in 
twelve weeks, or anything like that amount. The 
saturation point in all probability would be reached 
long before any such amount were disposed of. 
But it is entirely possible that $200,000,000, or may- 
be. $300,000,000, of these foreign investments could 
be marketed here if a real and comprehensive cam- 
paign were to be carried on. And that would help 
Europe greatly 

Incidentally, it would help America in a num- 
ber of ways. For one thing, it would give Europe 
$200,000,000 or $300,000,000 to buy American 
goods with. That would mean sales and emptoy 
ment for Americans, and those who are looking 
forward to a period of industrial depression here 
as a result of the collapse of the foreign exchang« 
market and the inability of Europe further to buy 
in this market are convinced that anything which 
helps maintain the European purchasing power is 
very good for the United States. 


For the general international investment situa- 
tion also it has great significance. Americans who 
learn to buy foreign securities now because it 
promises to be so profitable to do so are likely to 
keep the knowledge gained and the habit formed 
in later years, when conditions become more nor- 
mal. Most competent observers believe Europe is 
working to permanently higher interest rates. In 
years past there was a barrier against American 


investment in Europe, quite aside from whatever 


attractions the domestic market offered. Europe 
paid less for investment funds than America did, 
and so America got the American money. Now, it 
is believed, Europe will have to revise definitely 
her interest seale, while the United States, after it 
works out of its present unnatural state, is likely 
to lower hers. That will make for elimination of 
the spread between the two markets, and will al- 
low of competition between the two for investment 
tunds. 

Part, a considerable part, of England’s finan- 
cial greatness resulted from the fact that England 
had loaned money to all the world. Her capital 
accumulated, was invested abroad, and multiplied. 
For many years before the war England always 
had a debit balance in the visible movement of 


trade. That is, she imported more merchandise 
than she exported. But her financial position was 
firm and her exchanges were favorable because o 
her “invisible” credit balance, which was com 
posed of the interest which the world paid her on 
money she had lent. 

The United States today has an invisible credit 


a 


balance, but mainly because the Treasury has ad- 
vanced $10,000,000,000 to the nations which were 
cobelligerent with us in the war on Germany. That 
sum ultimately will be paid off, and, unless we 
have private investments abroad to take its place, 
the invisibie ba'ance will swing against us again, 
as it was before 1916. 

But if the American investing public becomes 
well acquainted with foreign investments, whether 
because of present desire to take advantage of the 
exchange gamble, or for some other reason, the 
habit wi!l be formed, and when the world gets back 
to normal, a natural competition for investment 
money will result, and both our market and the 
markets of Europe will be the better for it. Then, 
too, we will have the chance, and doubtless the in- 
clination, to keep ourselves in powerful position by 
maintaining our standing in the invisible, as well 
zs in the visible, trade and money movements, 


Canada’s Commerce Well Sustained On Peace Basis 





More Than Fifty Per Cent. of the Country’s Total Trade Is Now With the United States 





Exports Far in Excess 


of Imports and a Continued Increase in Demand for Canadian 


From The Annalist’s Special Correspondent 

OTTAWA, Feb. 12, 1920 
HE Canadian trade returns for the calenda 
year 1919 are unusually interesting, for they 
show how well the commerce of the Dominion ha- 
been sustained, even after the huge demand for mu 
nitions and other war supplies had ceased. The: 
disclose also the extent of Canada’s trade with 
the United States and the United Kingdom, and 

how it has been effected by the return of peace. 
'The total external trade of the Dominion during 
1919 was $82,029,160 in excess of that for 118 
There was an increase of $31,000,000 in imports ane 
of approximately $51,000,000 in exports, the figure 


being: 
Excess 
of Exports. 


Imports Exports. 


7” 


$353,912,672 


333,600,632 


1919. ..$941,007,700 $1,294,920,372 
1918 910,149,140 1,243,749,772 

The total trade between Canada and the United 
States was the second largest in their history, 
being $21,748,066 in excess of that for 1918, and 
only $36,058,515 below that for the record yea 
1917, when huge quantities of military and naval 
supplies, also of raw and semi-manufactured mate- 
rials to be used in the making of munitions, were 
pouring into Canada. The figures for the total 
trade between the two countries during these years 
are as follows: 1919, $1,195,266,519; 1919, $1,174,- 
51853. 

The total trade of Canada with the United 
States now amounts to 53 per cent. of that with the 
whole world. In 1918 it was 54 per cent., and in 
1917 only 47 per cent. In proportion to the total 
with all countries the trade with the United States 
is thus approaching the dimensions it did before the 
war, in 1913 it having been equal to 56 per cent. of 
the whole. The huge exports to Great Britain dur- 
ing 1917 brought down the percentage to 47. 

During the last twoyears there has been a steady 
decline in imports from the United States, the fig 
ures being: 1917, $829,845,747; 1918, $741,336,304; 
1919, $740,580,225. As during 1919 the value of im 
ports from the United States amounted to only 
$756,000 less than that for 1918, it is perhaps a 
fair conclusion that imports from the Republic are 
now stationary. The surprising feature is that they 
have remained so high in spite of the adverse rate 
of exchange. It is, however, known that a number 
of American firms doing business in the Dominion 
have announced that they will accept Canadian 
funds at par. Others are endeavoring to get ovei 
the exchange difficulty by granting longer terms 
than usual in the hope that by the time the ac 
counts are due the exchange situation will have be 
come easier. 


As an indication of how American concerns at 
present are favored it may be pointed out that for 
the eight months up to the end of November the 
importations of automobiles and parts from across 
the line amounted to $18,007,613, while the importa 
tions from all other countries during this time 
amounted to no more than $26,873. 


Products Is Expected 


A= regards exports to the United States, v hich 
were $454,686,000 in 1919, there has been a gradual 
increase duirng the last two years. In 1918 they 
were £32,000,000 over 1917, and in 1919 $21,500,000 
over 1918. One of the most noteworthy features of 
thix development is that the increase has been in 
products for which there is bound to be a steadily 
growing demand in the United States, namely, fo1 
animals and their products, lumber, and newsprint. 
For this reason a continued increase in exports is 
to be expected. Some wheat is now going South 
fron) the prairie country. 

luring 1919 the total trade between Canada and 
the United Kingdom was $26,000,000 less than in 
IV18, the totals being $615,5452,3233 and 8641,699,- 
O82, respectively. There was a decline of approxi- 

ately $40,800,000 in exports from Canada to the 
United Kingdom, but, on the other hand, imports 
from the United Kingdom increased by nearly $15, 
000,000. The decrease in exports was entirely due 
to the falling off in the shipments of war supplies. 
However, increases in the value of grain and bacon 
exports helped to offset what otherwise would have 
been a much more serious decline. 

Trade with the British Empire generally showed 

decrease of approximately $12,000,000 during 
1919, due chiefly to the decline in exports to the 
United Kingdom. Trade with that portion of the 
empire outside of the United Kingdom was large: 
by approximately $14,000,000 than it was in 1918. 
[Exports to the dominions and colonies were $23, 
200,000 in excess of 1918, while imports therefrom 
fell off to the extent of approximately $8,500,000. 

During 1919 Canada’s export trade with foreign 
countries outside of the United States amounted 


to $181,435,000, an increase of $37,000,000 over 1918. 
The greatly increased exports to Belgium, Rumania, 
and Greece showed the benefits following the grant- 
ing of credits. Belgium took $18,500,000 worth of 
products, Greece $16,587,000 worth, Rumania 
$8,000,000. Other increases were: Italy, $7,300,000; 
the Netherlands, $3,400,000; China, $4,000,000; Nor 
way, $3,526,000; Denmark, $2,671,000, and Turkey, 
$2,170,000. Exports to France fell off to the ex- 
tent of $28,000,000, those to Japan by $3,100,000, 
and to Brazil $1,700,000. 

Imports from foreign countries other than the 
United States increased $26,000,000 during the 
year. Those from Cuba were $10,500,000 in excess 
of the 1918 figures; those from France $3,000,000, 
and from the Netherlands $1,000,000. There was a 
falling off in imports from China to the extent of 
$600,000, and from Japan $500,000. The increased 
imports from Cuba were almost entirelv of sugar, 
and were made possible largely through tonnawge 
supplied by the Canadian Mercantile Marine 

A considerable increase in foreign trade is ex 
pected during the present year. Already ordet 
for fully $20,000,000 worth of railway equipment 
are assured from Belgium, satisfactory arrange 
ments for the financing of the same having been 
made. It is also expected that some good orders 
for vessel swill be received from France. Last year 
that country bought Canadian-built vessels to the 
value of $14,800,000. The acquiring by American 
interests of control in several of the best-known 
Canadian plants is expected to solve for them the 


problem of commanding sufficient capital to enable 


them to vrant those credits that are toda, o nec 
essary in securing orders from Europe 
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Investing Public Controls Future of American Shipping 





Former Vice President of the Emergency Fleet Corporation Calls Reviva! of Interest in Maritime Ventures the 


First Requisite to Success 


Characteristics of Good Shipping Securities— Lessons of Foreign 


Experience in Over Capitalization and Neglect of Depreciation Allowance 


By JOHN E. BARBER, HARRIS, FORBES & CO., 
Formerly Vice President United States Shipping 
3oard Emergency Fleet Corporation. 


N June, 1799, the full-rigged ship Mount Vernon 

sailed out of Salem Harbor on a trading voy- 
age. She was not quite 100 feet in length and of 
only 356 tons burthen. In her cargo were thou- 
sands of Spanish dollars, numerous casks of rum 
and hogsheads of bacon. About a year later, after 
fortunate trading ventures, the Mount Vernon re- 
turned to her home port with a valuable cargo of 
silks, tea, wines and spices, which netted her owner 
a profit of more than $100,000 on an initial outlay 
of $43,275. This was not an exceptional voyage, 
and it explains how the first millionaire in the 
United States was able to make his fortune out of 
shipping. Many of our leading American families 
owe their wealth and prominence to the vision and 
enterprise of our early shipowners and foreign 
traders, and the names of Derby, Cabot, Peabody 
and Crowninshield still recall the adventurous days 
in our maritime history. Each ship was a com- 
munity venture, and to the shipewner the com- 
munity intrusted its savings. Even the shipwright 
and caulkers often asked to be paid in shares in 
the prospective enterprise. Shipping flourished 
because the heart of the people was in it. 

We are now beginning a new chapter in the 
story of the nation’s maritime activity, and we see 
history repeating itself in the assembling, although 
on a vastly greater scale of the same factors that 
gave us leadership on the sea a century ago. We 
have the second largest fleet in the world, and an 
ever increasing number of men trained in ship 
operation. We have the enterprise and determina- 
tion of our forefathers. The need of foreign coun- 
tries for our coal, food, oil, cotton and manu- 
factured products offers unrivaled opportunities 
for brilliant achievements in foreign trade. Never- 
theless. in spite of these opportunities, the advan- 
tage which will be taken of the new source of 
wealth opened up by 2,000 American ships will de- 
pend upon the extent to which it is possible to re- 
vive the interest of the American public in ship- 
ping. 

NATIONAL INTEREST NEEDED 

The mere possession of ships, particularly when 
ownership is concentrated in the hands of the Gov- 
ernment, does not make a merchant marine. Genu- 
ine deep-rooted interest in shipping must be 
aroused in the minds of citizens throughout the 
country, for it is to them that we must look for 
cupital—first, to make possible the transfer of title 
to the Government ships to private ownership; and, 
second, to create and establish adequate banking 
and commercial facilities so necessary to the ship- 
ping business. One of the chief reasons for Eng- 
land’s maritime supremacy has been the ease with 
which her shipping transactions could be financed 
at home. For generations the Government has fos- 
tered the investment of a portion of the people’s 
savings in ship securities with the result that nearly 
every other storekeeper, school teacher, parson or 
clerk is the holder of a few shipping securities. 
Shipping has become in England a nationwide in 
dustry because it is supported by the interest of a 
majority of its citizens. 

The best method of interesting the average indi- 
vidual in a subject is to encourage his direct finan- 
cial participation in it. The man who puts his 
money into the stocks or bonds of a shipping en- 
terprise is personally concerned in whatever affects 
the fortunes of his investment. But, capital can- 
not be legislated into shipping, nor can it be tempt- 
ed merely by patriotic appeal. Shipping invest- 
ment must stand on its own merits, and, while the 
situation is not ideal as yet, there is no reason 
Why, as regards safety and profitable income yield, 
high-grade shipping securities cannot successfully 
compete for investors’ capital with the railroad, 
public utility and industrial offerings which have 
heretofore absorbed most of our national] invest- 
ment. Furthermore, shipping securitiés offer the 
investor the added advantage of diversification in 
his investments. 

The efforts made during the war to arouse the 
American people to the necessity and advantage of 
a national merchant marine attained such momen- 
tum that our investors are today more receptive to 
shipping securities than is generally realized. Re- 
cent issues of steamship bonds and shares have 
met with a gratifying response and many new flo- 





tations are contemplated. There have been several! 
rather striking evidences of the attitude of the pub- 
lic, one of which has been the absorption of mil- 
lions of dollars of ship securities by interior com 
munities where shipping investment cannot be 
visualized, as in a seaport. Not long ago a small 
national bank in an inland State advised its New 
York correspondent that it desired to invest $100,- 
000 in the common stock of a new shipping com- 
pany which operated wooden ships entirely. Again, 
the chauffeur of a prominent shipowner recently 
asked his employer to invest his entire savings of 
$1,500 in the stock of a widely advertised shipping 
combination which was then being formed. A large 
number of unquestionably poor people of Polish 
extraction have recently subscribed $2,000,000 to 
the preferred stock of a steamship compzny 
- operating between New Yonk and Dantzig. Such 
subseriptions have been invariably in small 
gmounts, ranging from $10 to $100. An exporting 
concern recently advertised the preferred stock of 
a shipping company which it proposed to estab 
lish. The company owned no ships and had no or 
ganization, Everything was prospective—yet the 
response was so prompt and substantial that the 
hundreds of small subscriptions received aggre- 
gated enough to start the enterprise, and the or- 
ganizers of the company did not even feel it neces 
sary to print any descriptive literature or go into 
details concerning their plans. 
PROTECTION FOR INVESTORS 

Now, the need of private capital in shipping is 
immediate, but such natural willingness to invest 
in shipping ought to be protected and safeguarded. 
Otherwise we shall have a repetition of the con- 
ditions which have surrounded oil investments. The 
public ought not to be made to pay too dearly for 
experience enabling it to choose between safe and 
unsound shipping investments. In this connection 
the enactment of a Federal law regulating capi- 
talization would be most helpful. 

What then are some of the characteristics of 
good shipping securities and some of the standards 
by which investors may determine the relative 
Little is known in this 


° 


merits of such securities? 
country about shipping finance; not even the New 
York Public Library contains a single reference or 
book on the subject. A campaign pf education must 
be conducted to acquaint investors with the desira- 
bility of ship securities, and a group of representa- 
tive bankers is now co-operating with the Shipping 
Board in an effort to popularize marine securities. 
Let us consider first marine trust bonds represented 
by first closed mortgayes on steel ships. Conditions 
in the shipping world are abnormal and, for this 
reason, an extra measure of caution and con- 
servatism is essential. 

The prime requirement of a good bond is safety 
of principal, which in the case of a steamship bond 
is measured by the ratio existing between the value 
of the ship and the debt issued against it. The 
value of a ship should be appraised by competent 
men of experience and reputation for conservatism. 
Recent practice has been to issue bonds for one- 
half of the appraised valuation of new ships, al- 
though if Congress passes the new ship mortgage 
law now pending, the improved status of the ship 
mortgage, which will thereby result, may make it 
possible to approximate more nearly the English 
practice before the war of lending 70 per cent. of 
the value of the ship. However, the prevailing ratio 
affords the investor an initial equity of 100 per 
cent., which rapidly increases in the case of short 
term serial bonds. 

Bonds should be of relativeiy short maturity, 
and provision should be made, either by sinking 
fund payments or serial maturities, for the rapid 
amortization of the debt. This is important not 
because the life of steel ships, which may be taken 
as twenty or twenty-five years, is short, but be- 
cause prevailing prices for tonnage are abnormally 
high, and in the case of a sharp decline in rates, 
through shortage of cargo or overproduction of 
ships, the investor must be protected against a 
sudden and severe slump in the value of his col- 
lateral security, i. e., ships. 

Earnings should show a substantial margin over 
interest and sinking fund requirements. Present 
earnings are abnormal and, although they may con- 
tinue high for several years, provision must be 
made out of present prosperous times for the slump 
which is inevitable. Profits should sur all be paid 
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The World-Wide Decrease in the Production of Gold 





Steady Decline Shown by Investigators of the United States Bureau of Mines Notable Decrease in the Output 
of All Metals in This Country Is Estimated at More Than a Quarter 


HE world-wide curtailment of gold production, 

particularly in the United States, South Af- 
rica, and Australia, is set forth in the January re- 
port of the official investigators of the Bureau of 
Mines of the United States Department of the In- 
terior. Although not as marked in 1919 as in 1918, 
it is predicted that the steady decline in production 
will continue until “some rational means is found 
to stimulate production, or until conditions return 
to normal.” 

Figures now at hand show that the drop in the 
output in the Transvaal, South Africa, the most 
important gold area in the world, was 88,200 
ounces, or 8,330,091 ounces produced in 1919, as 
against 8,418,292 ounces in 1918. 

A decrease in gold production in Australia also 
is indicated by figures furnished by the Australian 
Mines Department, which show that for the first 
ten months of 1919 the production amounted to 
only 914,957 ounces, against 1,073,617 ounces for a 
similar period in 1918. 

In connection with the decline in the world pro- 
duction of gold it is noted in the report of F. T. 
Eddingfield and F. E. Wormser, the official in- 
vestigators, that ever since June 7 last, when the 
embargo on the export of gold was lifted, there has 
been a steady and heavy outflow of gold from this 
country, and as a consequence considerable gold ac- 
cumulated during the war has been exported. The 
following table shows the changes in the gold money 
stock of the United States: 

January, 1917........... ....-$2,864,841,650 
ree +3,121,887,443 
no co weceebeae 3,040,439 ,343 
January, 1919... . 3,080,510,011 
ticks Wigs aeie oe .13,092,430,916 
; A ee *3,095,077,467 
August, 1919. cccccccce o ape 043,100 
i CD codes 6 witeeeen tl *2,833,526,066 
i Pi ckvdeeesana ns ....*2,787,714,306 

*Decline caused by exports of gold. +Peak. 
tEmbargo lifted. 

The accompanying table summarizes the move- 
ments of gold to and from the United States dur- 
ing 1919, and shows that neutrals and countries 
that were able to build up a favorable balance of 
trade during the war received the heaviest ship- 
ments. Commenting on the figures shown in the 
table the report says: 

“The large amounts of gold that have been ex- 
ported to China seem to indicate that the Chinese 
are taking advantage of the relative cheapness of 
gold in their silver standard country, and are buy- 
ing large quantities of the metal. It is also prob- 
able that the Chinese are fashioning more gold 
into ornaments and are appreciating its concen- 
trated value in that form, as compared with silver.” 

Of the output of silver the report says that it 
is notable that there has been no increase in the 
world’s production in spite of the advance of the 
value of the metal. One reason for this is found in 
the fact that new discoveries of silver deposits and 


Movements of Gold to and from the United States 
During the Year 1919 


of a Billion in Value 


their exploitation furnish a relatively smal] addi- 
tion to the supply, by-product silver from copper 
and lead mining furnishing the major portion of 
the white metal. But Nevada, a State that ob- 
tains nearly all of its silver from siliceous ores, 
and where production would be expected to increase 
through new silver discoveries, shows in the face 
of rising silver prices an estimated drop of more 
than 2,500,000 ounces in 1919, compared with 1918. 

Of the future of silver and a sustained high 
price the investigators say: 

“The Asiatic demand has been and still is the 
dominating factor in any consideration of the silver 
situation. The war left both the principal con- 
sumers in a prosperous condition because of the 
favorable trade balance they were able to accumu- 
late. It is supposed that vast quantities of silver 
have been absorbed and hoarded by India and 
China, thereby taking it out of circulation. One 
point is very significant, the forces which have 
been set in motion are tremendous and slow mov- 
ing, and a sudden change in the situation, reversing 
the flow of silver, is not probable. 

“To what extent India and China will continue 
to support the demand for silver is a matter of 
varied opinion. It is the abnormal Chinese de- 
mand that is sustaining the market at the present 
time, but while some authorities believe such de- 
mand may be expected to continue, others mini- 
mize this tendency. 

“ During December the cxcess or silver exports 
over imports of the United States amounted to 
$20,809,979, compared to a similar balance of $12,- 
033,556 in November. A summary of the move- 
ments of silver to and from the United States dur- 
ing 1919 is shown in an accompanying table. Mex- 
ico furnished about 70 per cent. of the imported 
silver, and Canada about 7 per cent. 

“In the last five years there has been an ex- 
cess of exports over imports of silver amounting to 
$419,321,000, of which total $331,082,000 was ac- 
counted for in 1918 and 1919.” 

A survey of the output of all metals in the 
United States during the year 1919 shows a marked 
decrease attributable, in a measure, to the increased 
cost of production complicated by labor troubles. 

Following is a summary of the reports from the 
various metal-producing States as made by repre- 
sentatives of the United States Geological Survey: 
CALIFORNIA 

The output of gold, silver, copper, lead, and 
zinc from metal mines in California in 1919 was 
valued at $23,124,045, as compared with $31,187,807 
in 1918, according to preliminary figures. This is 
a decrease of $8,063,762, or 26 per cent. 

The mine output of gold for the State in 1918 
was $16,528,953. The estimate for 1919 indicates 
a production of $17,320,250, which is about $791,300 
more than in 1918. The decrease in 1918 was $3,- 
558,551, the largest in many Gears, so the increase 
for 1919 merely shows that mining California has 
begun to readjust itself to the present general con- 








Exports. - a 
Country. December. Total. December. Total. 
I A le at ote i oo $14,700,000 $56,560,000 =... eee ee ee eee 
re oat ae to ku edlae a eadainacl 9,517,079 See © capecdea. 6 obeWeau | 
EE EE a ep ey Ar 5,559,163 40,085,969 $17,550 $10,017,550 | 
GIN ee ee eee ee mee Ee 4,666,435 Se ~©~—s “endteeee. Conaaeess 
a i i a 2,716,753 Sane) )6=—ti(C wears  “nemsurn®’s 
EEE OT Oe ee 2,180,000 De. '. steauken.. | baa xauves 
Cee te ce a his be oe 1,847,069 10,357,619 290,670 4,464,140 
Uruguay iupiedtibeetaheniastbasboneeet 1,600,000 Se —sescance <-wemanees 
hath cn ins dcideahen sbcese baba 1,908,000 $0,778,000 9... nce. 5 ccccecee 
TE ctieten sha 0c Gevanak &nds deewepdiel 800,000 12,052,220 24,025 381,981 
ep Ea roe eae ee ee 685,439 5,706,428 10,530,362 44,487,390 | 
AIC nie a wih cna akhe ea cd mab ad et 136,514 See |. oeekckens”  daseenan | 
I ate BG ok ehna a5 0k b vndk kamen Geo, 2,092 2,091,066 501,179 4,055,739 
CE Seine xn hss cn dhaneseaecd sada eoeie 240,000 5,268,600 392 556,572 
re ne ee een eee uch ee 3,383,369 97,073 814,583 
i Ss dc cc eaneebtanosswcay 229,111 6,865,111 434,742 3,851,075 
IONS 6 aon cicsegueteciin édakicencl~ .. Lenbeaves 628,357 3,472,634 
ED, eit wilh 6 nGCaei sawn cbbe. necubdale . £... aa Eee 581,924 | 
EE Pat Pe 169,284 12,974,689 389,686 3,850,458 
ee ee eee $46,256,939 $368,185,228 $12,914,036 $76,534,046 | 


ditions, and in a few years the gold mines of the 
State will no doubt be able again to produce their 
average normal annual output of about $20,000,000 

One very good indication of this readjustment 
is that the Mother Lode mines, which produce most 
of the gold-bearing ore, though still making a 
smaller output than usual, are materially raising the 
average value of the ore per ton. Moreover, some 
of these mines are finding in the lower levels a 
better grade of ore than was found in levels 1,000 
feet or more above, a fact that is encouraging to all 
the gold miners in the Mother Lode counties and 
that is inducing them to sink deeper workings. 

The principal cause of the unusual reduction in 
the gold output of the State has been that steady, 
continuous operation of the properties seemed im- 
possible, owing to war conditions, scarcity of com- 
petent men, high costs, and curtailment of freight 
and power. Some mines were worked only a few 
months, others were worked with only one shift 
instead of three, and still others have been com- 
pelled to cease work entirely for long periods. 
Moreover, few of the large companies were willing 
to push production under the increased cost and to 
pay the resultant war income tax. 

Many small mines that are owned and worked 
by only a few men still lie idle, or partly so, most 
of the output being made by the larger mines. For 
three consecutive years mining in California has 
been handicapped by “dry seasons,” when water 
for washing gravel and for operating power was 
abnormally scarce. The large quantity of snow in 
the higher mountains at the end of 1919, however, 
gives promise of a better water season for 1920. 

Few new large mines have been opened during 
the year, and prospecting for gold has nearly 
ceased, for it is now almost impossible to obtain 
capital for investment in gold mines. Only the 
richest: and best mines in the State are being op- 
erated; most of the others are lying idle awaiting 
more favorable conditions. 

The output of gold from dredging has fallen 
off slightly, but only in this branch of the gold- 
mining industry is there any sign that the reduc- 
tion in the output of gold is due to the exhaustion 
of the deposits. At present 53 per cent. of the 
total gold produced in the State is being taken 
from the deep mines and 47 per cent. from the 
placers. The dredges are producing 95 per cent. 
of the placer gold and about 40 per cent. of the 
entire gold output of the State. 

The output of silver from California mines in 
1919 is estimated at 1,121,069 fine ounces, valued 
at $1,244,386, which is 306 642 ounces less in quan- 
tity and $193,325 less in value than in 1918. The 
principal producers of silver in California are the 
Mammoth, Mountain, Balaklala, Shasta King, 
Afterthought, and Bully Hill copper mines in Shasta 
County; the Engels Copper Company in Plumas 
County, the Penn Copper Company in Calaveras 
County, the Blue Ledge in Siskiyou County, the 
Island in Trinity County, and the Ivanpah in San 
Bernardino County. These are all copper mines. 
The lead mines that produce silver in large quantity 
are the Darwin, Santa Rosa, Cerro Gordo, Tecopa, 
and Slate Range mines in Inyo County. These 
mines together produced 1,007,335 ounces of silver 
in 1918 and only 345,272 ounces in 1919, so the de- 
crease from these combined properties was 662,063 
ounces. The output of a new productive silver mine 
in 1919, that of Rand Divide Mining Company, in 
Inyo County, served to overcome to some extent 
the large deficiency shown by the mines mentioned 
above. 
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Would ‘Goods Dollars’’ Steady the Price Level: 





Merits and Disabilities Found in Prof. Fisher’s Suggestion to Keep the Purchasing Power of the Dollar Constant 
by Varying the Gold Weight Back of Paper Certificates Substituted 
for Gold Coins and Redeemable in Bullion 


By EDWARD A. BRADFORD. 

ROFESSOR IRVING FISHER in 1911 proposed 

the plan, which he thought was original, to 
make the dollar variable in weight, but constant in 
purchasing power. Now the dollar is invariable in 
weight, but its purchasing power is greater or less, 
according to the variations of the general price 
level. Buyers generally are indifferent about the 
weight of the dollar, which few of them know ex- 
actly, but are alarmed and aggrieved when the cost 
of living apprises them that it buys smaller quanti- 
ties or weights of consumable goods, because their 
prices vary. The proposal is to aiter the weight of 
the dollar as prices rise or fall, increasing the 
weight enough to keep the dollar of the same pur- 
chasing power as prices rise} or decreasing the 
weight so that the dollar will not purchase more 
when prices fall. Our unit of money is the only 
unit not standardized. Units of weights or ineasures 
always mean the same thing, but the purchasing 
power of the dol!ar varies with prices, and there is 
neither certainty nor stability in the affairs of those 
who need a purchasing unit of standardized value. 

Professor Fisher has made this plan inseparably 
associated with his name, although he publishes a 
list of those who, he says, have had the same 
thought. On examination of the list it appears that 
the stabilization of the purchasing unit is an idea 
born anew after panics or wars or other economic 
upheavals. The record shows that none of them at- 
tained so nearly an appearance of practicality as 
the professor’s. Nevertheless it is not reasonable 
to argue that his plan will fail because the earlier 
ones failed. On the contrary, it is fairer to say that 
his plan has a better prospect than the earlier ones, 
because it possesses what they lacked. 

Before the present generation there was no 
method by which variations of purchasing power 
could be measured and unknown errors could not 
be corrected. In a general way it has been known 
for centuries that price levels varied, but index 
numbers of prices are a modern invention. They are 
made by assembling many prices of many goods 
and deducing from them a number, or composite 
price, fairly representing all prices. Over a term of 
years these index numbers disclose the variation 
in price movement which coins do not reflect and 
cannot reflect because they are of invariable 
weight, but which the index number enables the 
coins to measure and reflect if the weights are 
varied in proportion to the variation of the index 
number. 

FREQUENT CORRECTIONS 

We have crises and panics because imperceptible 
changes in prices accumulate over long periods until 
something causes great corrections of prices in a 
short time. Professor Fisher proposes that the 
corrections of the purchasing power of coins shall 
be so frequent and so small that they will not be 
noticed any more than the touches of a helm which 
keeps a vessel on its course. If the plan had been 
started in 1900 with a correction of 1 per cent. of 
the doilar’s weight for each 1 per cent. of variation 
from the index number the variation would have 
been kept within 2 per cent. of par two-thirds of 
the time, within 3 per cent. of par six-sevenths of 
the time, and within 4 per cent. all the time. Instead 
we have had variations of scores per cent. and an 
accumulation of increases of prices to 100 per cent. 
and even more. Hence “ unrest,” with RBolshevist 
tendencies. 

Investors and depositors in savings banks find 
that they have lost more in principal than they have 
gained in interest. Thus thrift is made to seem a 
folly insteady of a virtue, the institutions under 
which such things happen are subjected to re- 
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proach, and innovations are proposed for which 
everything is promised, but no guarantees are fur- 
nished. The proposal to stabilize the purchasing 
power of money is therefore equally a proposal to 
stabilize our institutions. It would have been worth 
hundreds of millions to our country alone to have 
escaped the fall of prices between 1879 and 1896. 
It would be worth billions if the world could escape 
the losses from the inflation of prices due to the 
world war. It may almost be said that the success 
of the plan would be of inestimable value if it de- 
feated Bolshevism once for all, for there have been 
Bolshevists in all but name more than once, and no 
specific remedy has yet been found. Only praise in 
words of extravagance could do the proposal justice 
—if it succeeded. Aye, there’s the rub! 

It is as certain as human nature that standards 
of value must be valuable in themselves. Value 
cannot be given by law, for it is a matter of psy- 
chology. The law may grant release from contracts 
on the payment of legal tender, but the luw cannot 
create intrinsic value in bits of paper. Sophisticated 
men of business may be satisfied with anything 
which will pass the clearing house, but this is a 
proposal for something to be used by the common 
people, who know nothing about clearing houses and 
do not need to be told anything about gold. 


DISABILITIES AND MERITS 

Professor Fisher’s certificates, redeemable in 
bullion on demand, might have all the merits he 
describes with much spirit, yet in any doubtful 
cases or troubled times the actual coin would be 
preferred even by sophisticated financiers. That is 
a fact, not a theory. The stabilized certificates 
could not be redeemed or redeemable more certainly 
than our gold certificates which were thought to be 
so good that it was not necessary to make them 
legal tender, but they were refused sometimes 
because they were mere promises to pay and not 
final payment, like coins. In settled times anything 
which is generally acceptable in payment is good 
enough, even though it may have no intrinsic value. 
Some classic writers have even said that dodo bones 
are as good as money if they pass by common con- 
sent. But the hypothesis is fatal to the general use 
of dodo bones for coins, for the last taker of dodo 
bones for goods who could not find any @ne to take 
them off his hands would have parted with his 
values for nothing. 

Professor Fisher’s coin certificates could never 
be as worthless as dodo bones, but they would have 
disabilities as well as merits. They are to be re- 
deemed in variable weights, correct at the time, but 
not surely correct at an indefinite future time. It 
is well known that our paper money circulates until 
it is worn out. Often after circulating vears it is 
washed and pressed and reissued. The certificates 
will not suit our customs if they do not have like 
longevity, and if they have they may come to re- 
demption with an accumulation of errors in either 
direction. That would be contrary to the professor’s 
plan for frequent and small corrections. No one 
would hoard gold which would have an uncertain 
weight when used, and bankers would need reas- 
surance that the stabilizing of purchasing power of 
the dollars which customers spend would not 
prejudice the weight of reserve dollars which bank- 
ers warehouse but do not spend. Argument would 
hardly persuade the common man that a certificate 
of purchasing power equal to a calculated par is 
better than a coin of guaranteed weight, even 
though it is known to all that its purchasing power 
varies as it should not. It may be admitted that 
Professor Fisher argues well, but this is a matter 
of instinct, the result of ages of prejudice, if he 
would put it that way, and the habits of thousands 
of years will not yield to the discussion of a decade. 

However, Professor Fisher makes an impressive 
list of those who have modified wage payments by 
éhanges in correspondence with index numbers. The 
increase or decrease in wage payments in that man- 
ner is a correction by the number of dollars, and 
therefore in the weight of gold, in likeness in prin- 
ciple to the professor’s proposal. But the stabili- 
zation of such wages is limited in effect to those 
who receive them, and the general price level is 
left to its objectionable variations. Considering the 
very general increases of wages, with only argu- 
mentative rather than mathematical relation to 
index numbers, it may be said that the correction 
of the purchasing power of the dollar has made 
greater progress than in any other similar emerg- 
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tides of gold and credit, that we are helpless to 
rectify or prevent in the future the great social 
injustices which history warns us surely will 
come, as between creditor and debtor, wage 
earner and employer, salaried man and profit- 
taker, we shall be simply fertilizing the soil of 
public opinion for a crop of dangerous radi- 
calism. Then surely some demagogue will 
flourish and offer some ill-considered remedy 
which will sweep everything before it. 

Discontent, unrest, suspicion, class hatred, 
violence, charlatanism—all these will follow. 
* * * The more the evidence is studied the 
deeper will grow the public conviction that our 
shifting dollar is responsible for colossal social 
wrongs, and is all the more at fault because 
these wrongs are usvally attributed to other 
causes. When the intelligent public realize that 
our dollar is the great pickpocket, robbing first 
one set of people and then another—robbing 
them of billions of dollars a year, confounding 
business calculation, convulsing trade, stirring 
up discontent, fanning the flames of class 
hatred, perverting politics and, withal, keeping 
its sinister operations out of sight and unsus- 
pected—when, I say, the public and legislators 
realize this action will one day follow. 

Certainly the professor is persuasive, if not en- 
tirely convincing. In full sympathy it is necessary 
to remark, nevertheless, that the world’s readiness 
to follow our lead needs demonstration. And the 
international difficulties are greater than the na- 
tional, which themselves are greater than the pro- 
fessor’s enthusiasm—which does credit to both his 
head and heart—admits. The compensation of the 
dollar’s purchasing power depends upon the index 
number, and there is none which suits even the 
professor. And there is no international index 
number, nor is it readily seen how there can be one. 
Probably the world’s best current index number is 
our Bureau of Labor’s. Its average is based on the 
greatest number of prices and the most expertly 
weighted. Experts find fault in it, and it is more to 
the present point that the professor is among them 
for his purposes. 

Frequent corrections of the dollar cannot be 
made from prices which move sluggishly, and the 
professor has had the bureau make for him an 
index number of prices specially responsive to trade 
influences. He gives the details of it—which are not 


suitable for reproduction here—and they show that 
it has consistently led the bureau’s official index 
on the upward movement of prices which has 
lessened the dollar’s purchasing power. Presumably 
the same index would lead the movement downward 
and afford the means of increasing the dollar’s pur- 
chasing power by orderly corrections instead of by 
collapse and panic—very much the difference be- 
tween walking down stairs or being thrown down. 

The trouble with Bryan’s free silver movement 
is that it proposed a sudden return to an anti- 
quated and unduly depressed price level. It would 
be a similar mistake to return now to anything li 
the pre-war level. That would almost double t’ 
difficulty of paying our Liberty loans and would 
impose an even greater task on the nations of th 
world. There would be as great injustices done on 
the deflation as there were on the inflation, and 
there seems no alternative but to find some level 
near the present which all countries can adopt if 
the professor’s proposal is to be used for stabilizing 
foreign as well as domestic exchanges of money for 
goods. 

DIFFICULTIES IN THE WAY 

England has several good index numbers, but 
they vary in results and manner of preparation. 
Other countries which have more or less satis- 
factory indéxes are France, Italy, Japan, Australia, 
Canada and Sweden. An international index, with- 
out better material from Russia, Germany, Spain, 
Argentina and some of the smaller countries of 
Europe, would not be worthy the name of a world 
index and could not assist world trade. The dif- 
ference between the conditions are such that it 
would not be possible to agree to an index made 
by a matched selection of any considerable number 
of commodities and prices. The Federal Reserve 
Bank had the attempt made for it by high talent, 
and concluded that a matched or identical index 
was impractical even when limited to England and 
the United States. # 

An international index must be a compromise 
between agriculture, manufacture and trade, and 
the experts differ as to how one can be made or its 
utility if madé. These are the conclusions of the 
Federal Reserve Board, which nevertheless thinks 
the subject worthy of further consideration. It is 
interesting to remark that the minds of the pro- 
fessor and our highest banking authority are mov- 
ing along parallel lines, although with such differ- 


ent motives. The bank is thinking of trade and the 
professor of currency reform, but both depend on 
an index number of price movements such as does 
not exist and which it now seems impossible to 
devise for any purpose. 

If that obstacle prevents the correction of go'd 
coins to correspond with price movements it is even 
more obstructive to the professor’s alternative of a 
“ goods-dollar,” meaning a dollar which should be 
redeemed in certain quantities of specified good 
Thus a dollar should always put equal quantities 
into the market basket. This the professor found 
was no more of an innovation than his compen- 
sated coin of varying weights. Twice Massachusetts 
used this method of payment to correct the de- 
preciation of paper money. The State issued its 
notes in 1747 and 1780 on this basis: : 

“ Both principal and interest to be paid in the 
then current Money of said State, in a greater or 
less sum, according as 5 bushels of Corn, 68 pound 
and 4-7ths of a pound of Beef, 10 pounds of Sheeps 
Wool, and 16 pounds of Sole Leather, sha!! then cos‘ 
more or less than £130 current Money at the then 
current prices of said Articles.” 

The index idea is there, and two centuries have 
witnessed such improvements in it that the p 
fessor is able to consider it seriously as an a!terna- 
tive to gold dollars. The difficulties in the way cf 
the corrected gold dollar are sufficient to meke it 
unnecessary to consider the practical objections to 
this less desirable sort of correction of price move- 
ments. 

The professor’s objections to the resultant 
justices of variable price levels are conceded, and 
yet they have their uses, just as gravity and friction 
are useful, although inventors are constantly trying 
to correct or lessen them. It would be a sad day if 
they were abolished. In like manner if price levels 
were reduced to flatness there would be objectors 
who would find against the credits debits in the 
limitation of supply and demand. If all wages pro- 
duced equal goods for equal payments there would 
be difficulty in correction of deficiencies and ex- 
cesses in the distribution and supply of goods. 

The professor’s plan is not to be defeated by 
such minor difficulties, and it ought not to be 
obstructed by factitious objections. The energy with 
which he presses his conception is as remarkable as 
the intelligence which produced it, and his book is 
a memorable contribution to both patriotism and 
finance. 


Investing Public Controls Future of American Shipping 


company rather than creditors, just as our inves- 
tors did in the days of the Mount Vernon. “The in- 
ducement is the greater return anticipated on the 
investment. This is, of course, a perfectly legiti- 
mate method of financing, where some curb is put 
to the activities of unscrupulous promoters who 
would trade on the cupidity of inexperienced in- 
vestors. 

In the case of shipping stocks, emphasis must 
be placed on a safe and reasonable capitalization. 
The amount of stock actually sold to the investor 
ought to bear a reasonable relation to the amount 
actually invested in ships, terminals, warehouses, 
&c., as well as working capital. Where cumulative 
preferred stock is sold with a bonus of common, 
the latter may be considered as part of the cost of 
obtaining money. The promise of excessive bonus 
stock is, however, a danger signal. 

Valuable lessons may be learned from foreign 
shipping experience. The previous boom in ship- 
ping comparab'e to the present occurred in 1900- 
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1902, when England entered the open market and 
chartered 2,000,000 tons of ships for use in con- 
ducting the Boer war. Many new shipping com- 
panies were organized in England in that period 
and heavily overcapitalized. Hardly a one paid 
dividends, and the majority later suffered a hcavy 
reduction in their capital. Millions of dollars were 
lost by investors who purchased the securities of 
such extravagantly capitalized companies. The 
hope for successful American competition with for- 
eign shipping is based in part on the heavy burden 
of overcapitalization prevalent in foreign shipping 
companies. A careful analysis of the ba'ance 
sheets over a period of years of some of the lead- 
ing English, Dutch, German, French and Nor- 
wegian shipping companies gives concrete evidence 
of arbitrary inflation of the original book value of 
their fleets, resulting in overcapitalization. 

Depreciation is important especially in the case 
of new ships acquired at the high prices now pre- 
vailing for tonnage. Even in *he case of older 
ships, a continuation of the practice existing be- 
fore the war of charging only o per cenc. deprecia- 
tion on the original cost price would invite dis- 
aster, as in the case of loss, replacement of such 
ships would cost today three or four times the 
original amount. The dividend records of some of 
the foreign shipping companies are tempting, but 
a careful analysis indicates that frequently divi- 
dends have been paid at the expense of proper de- 
preciation allowances. 

Shipping is an international business, and the 
competition of the entire world must be met. Dur- 
ing the war many shipping companies of allied and 
neutral nations have written down the value of 
their ships to a nominal amount. The annual re- 
ports of some of the English companies for the Jast 
fiscal year show that the book values of their 
fleets range today from $20 to $50 per ton. No 
means should therefore be overlooked to write 
down the present cost of ships as rapidly as pos- 
sible. In a period of depression no American 
company can hope to meet foreign competition un- 
less it has reduced the book value of its tonnage to 
a sound competitive level as compared with its 
rivals. This point of view is now being urged upon 


Congress by leading shipowners, but it is a condi- 
tion that prospective investors in shipping securi- 
ties should also keep prominently in mind. 

The attractiveness of shipping stocks depends 
to a large degree on earning power. In the last five 
years earnings have been fabulous and still continue 
far above normal. How long earnings will continue 
profitable is impossible to predict owing to the 
many uncertain financial and commercial factors 
involved. Will America finance Europe? How long 
before the Russian trade from Black Sea ports will 
be re-established? How fast will the efficiency of 
the world’s shipping improve? What is the future 
of exchange? To what extent and for how long 
will the Government continue as a competitor with 
the private ship owner? Even the experts differ 
on these points and conclusions become a matter of 
opinion. 

The value of an investing public accustomea to 
finance shipping enterprises was recently illus- 
trated in England when the question of the con- 
tinuance of the British Governme .t in shipping was 
definitely settled by the purchase at cost by Lord 
Inchcape and the syndicate of British ship owners 
of all the ships owned by the Government. The 
Government received cash, the whole transaction 
involving £33,000,000, being financed by bankers. 
It is doubtful whether any syndicate of American 
bankers could today underwrite the purchase of 
more than a fraction of the ships that the Shipping 
Board has for sale. Dependence must therefore be 
placed upon the public, whose interest and willing- 
ness to invest in shipping securities is the keystone 
of a prosperous shipping industry. 

It ought now to be a self-evident fact that with 
the increased productive capacity of our factories 
resulting from the war, the future prosperity of 
this country and the maintenance of employment 
at good rates of wages call for the development of¢ 
our foreign trade. If the truth of this is admitted 
the possession of a national merchant marine is 
vital. In no other way can we be assured that in 
case of war or serious international disturbances 
American bottoms will always be available to carry 
our foreign commerce. 
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The World-Wide Decrease in the Production of Gold 


The estimated mine output of copper in Cali- 
fornia in 1919 was 22,299,656 pounds, valued at 
$4,236,934, as compared with 47,674,660 pounds, 
valued at $11,775,641, in 1918, a decrease in quan- 
tity of 25,375,004 pounds and in value of $7,538,707. 

The mine output of lead in California in 1918 
was 18,372,049 pounds, valued at $949,415, and the 
estimated output in 1919 was 4,455,161 pounds, val- 
ued at $253,944, a reduction in quantity of 8,916,888 
pounds and in value of $695,471. The output of 
Jead in California was 8,496,579 pounds less in 1918 
than in 1917, and the figures for 1919 show a de- 
cided and continued decrease. J 

The estimated output of zinc in the State in 1919 


was 965,259 pounds, valued at $68,533, as compared . 


with 5,561,393 pounds, valued at $506,087, in 1918, 
a decrease in quantity of 4,596,134 pounds and in 
value of $437,554. Direct reports from the few 
zine-producing companies of the State indicate an 
almost entire cessation of production at the larger 
plants. 

NEVADA 

The value of the gold, silver, copper, lead, and 
zinc mined in Nevada in 1919 was about $23,634,000, 
according to preliminary figures. This is a de- 
crease of over $24,894,124, or more than 50 per 
cent., from the output of 1918, when the mines 
produced $48,528,124. The decrease was general, 
but in point of value the largest decrease was that 
in copper, which amounted to more than $19,114,000. 

The gold output of Nevada decreased from $6,- 
619,937 in 1918 to about $4,718,000 in 1919, a de- 
crease of about 29 per cent. 

The mine production of silver decreased in 
quantity from 10,000,599 ounces in 1918 to about 
7,177,000 ounces in 1919 and in value from $10,- 
000,599 to about $7,982,000 

The mine output of copper decreased in quantity 
from 116,316,441 pounds in 1918 to about 51,000,000 
in 1919, and in value from $28,730,161 to about 
$9,616,000. 

The mine output of lead decreased in quantity 
from 23,316,534 pounds in 1918 to about 12,558,000 
pounds in 1919 and in value from $1,655,474 to 
about $718,000. 

The mine output of recoverable zinc decreased 
in quantity from 16,724,753 pounds in 1918 to about 
8,182,000 pounds in 1919 and in value from $1,521,- 
953 to about $598,973. 


COLORADO 

The mine output of gold, silver, copper, lead, and 
zine in Colorado for eleven months of 1919 and esti- 
mated output for December amounted to $9,892,000 
in gold, 5,630,000 ounces of silver, 35,650,000 pounds 
of lead, 3,400,000 pounds of copper, and 52,300,000 
pounds of zinc, having a total value of $22,522,000, 
as compared with $12,751,718 in gold, 7,063,554 
ounces of silver, 65,960,760 pounds of lead, 6,277,332 
pounds of copper, and 89,133,901 pounds of zinc, 
having a total value of $34,160,172 in 1918. This 
estimate shows a decrease of $2,860,000 in gold, 
1,430,000 ounces of silver, 32,160,000 pounds of 
lead, 2,877,000 pounds of copper, and 36,834,000 
pounds of zinc. Even at the -increased value for 
silver of $1.11, (average,) as compared with $1 
in 1918, the value of the silver produced in 1919 
was $6,249,000, as compared with $7,063,554 in 
1918, and with the lower average prices for lead, 
copper, and zinc there were respectively decreases 
of $2,651,000, $915,000, and $4,398,000. 


IDAHO 

The value of the gold, silver, copper, lead, and 
zinc mined in 1919 was about $19,376,000, a de- 
crease of $17,146,000 from the value in 1918. 

The mine output of gold in Idaho was valued 
at about $703,000 in 1919, a value close to that 
of 1918. The largest output of gold was made by 
the Gold Hill and Iowa property in Boise County, 
though the dredge at Murray, in Shoshone County, 
produced considerable gold. 

The output of silver decreased from 9,172,340 
ounces in 1918 to 5,701,000 ounces in 1919, nearly 
88 per cent., an unusual decline, and the value de- 
creased from $9,172,340 to about $6,340,000. 

The mine output of copper decreased from 6,- 
533,888 pounds in 1918 to about 3,100,000 pounds 
in 1919. The value of the output decreased from 
$1,613,870 to about $591,000 é 

The mine output of lead, which is the most 
abundant metal in Idaho, decreased from 294,- 
695,993 pounds in 1918 to about 184,000,000 pounds 
in 1919. The average price was somewhat lower, 
and the value of the output decreased from $20,- 
923,416 to about $10,529,000. 


OREGON 
A preliminary estimate of the production of 
metals in Oregon in 1919 shows a decrease in the 
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gold and lead produced, but an increase in the 
silver and copper. According to the mines report 
the output of gold in 1918 was $1,270,465 and the 
estimated output in 1919 is $1,072,661, a decrease 
of about $197,804. The output of silver in 1918 
was 107,323 fine ounces, valued at $107,323; in 
1919 it was 211,523 fine ounces, valued at $234,790. 
The output of copper in 1918 was 2,451,016 pounds, 
valued at $605,401; in 1919 it was 2,638,714 pounds, 
valued at $501,355, an increase in quantity of 
187,698 pounds and a decrease in value of $104,046. 
The output of lead in 1918 was 10,601 pounds, 
valued at $753; the output in 1919 was 2,000 
pounds, valued at $114, a decrease in quantity of 
8,601 pounds and in value of $639. 


WASHINGTON 

The value of the gold, silver, copper, and lead 
mined in Washington in 1919 was about $959,000, 
a decrease of $518,000 from that of 1918. No zinc 
ore was marketed. There were marked decreases 
in copper and lead, and slight decreases in gold and 
silver. 

The mine production of gold decreased from 
$304,658 in 1918 to about $280,000 in 1919, a de- 
crease of nearly 8 per cent. The output of silver 
decreased from 310,093 ounces in 1918 to approxi- 
mately 299,000 ounces in 1919. The value of the 


249 
sult of the genera ent in the production 
of copper ore 

The mine outt lecreased from 6,686,152 
cunces in 1918 to 4,927,000 ounces in 1919. 
In spite of the ir n the price of silver the 
value of the output eased from $6,686,152 to 
about $5,479,80( 

The mine outp per decreased from 764,- 
$55,874 pound to about 522,000,000 in 


32 per cent. The value 
$188,919,401 in 1918 


1919, a decrease 
of the output dec: 


to about $98,296, 19. 

The mine prod of lead decreased from 
12,503,689 pound 18 to about 10,000,000 
pounds in 1919 1e of the output decreased 
from $887,762 t 000. 


SOUTH DAKOT 


Prelimina é ‘ dicate that gold mines 
in South Dak 7 391,000 in 1919, as 
compared with $f n 1918, and 114,000 
ounces of silve 1 with 159,202 ounces 
in 1918. 

NEW MEXICO 

The output es of New Mexico for 
eleven mont} i the estimated output 
for Decemb«e $568,000 in gold, 709, 


Movements of Silver to and from the United States 
During the Year 1919 


Export Imports. 
Country. December. er Total 
Nos areca icine hides hunsie ete aacwniee's $24,968,102 § Pet 8s «C kaa kee 
TE EIR, Ca PT GIS EOP 2,735,438 4 20,000 $20,000 
ERRORS SRay a, 2 < eae ear eo eee ee ae 2,004,224 4 10,614 7,171,469 
PU ah FA ta 5 fot, devin Ratt 9h.0 a wrk aelacaie 621,400 )26,4 60,936 63,303,437 
DS Petes ae bi Sand sp eechaebe dasa 42,759 635,38 1,874 61,746 
DE case t cde eotacanteaau theses LOD ARETIS «ok kesisnas ‘Surecalneiers 
PL ra Sua peasesshasswheas oases  sa0-asts 6,58 28 95,524 
GN 5k cis uh eee eRe sl eewus Sone «ds } a eg trcaanies 
RIESE Soe loc ce kiitateinas aah F Sted Swed oltre ne 1,441 1,927,324 
PO chats cM piesa htt tae esa ea teas sawinesd 61,011 8,862,537 
PE I oe ee eles teaae  s600se 168 1,773,584 
CORI TERME BE aieiiecasdeceaseviss sdeccese 1,241 5,200,481 
IN scorn nie ton eas Solent ewiown civies ed awed 1,361 271,274 
Be ire eae ewe ire ee ne ae 222,868 6,0 8,838 742,642 
RG ir ee an ee ese ee ee $30,594,791 $239,02 1812 $89,430,018 
output increased from $310,093 to about $333,000. 000 oun 0 pounds of lead, 52, 
Nearly half the silver came from copper ores. 200,000 pe nd 8,000,000 pounds of 
The copper output decreased from 1,922,406 zinc, as col 2,791 in gold, 782,421 
pounds in 1918 to about 1,321,000 pounds in 1919. ounce ds of lead, 98,264,563 
The value of the output decreased from $474,834 pounds of coppé 0,324 pounds of zinc 
to $248,700. in 1918. These } gures show decreases 
The mine output of lead decreased from 5,- of $115,000 in 5 ices of silver, 5,600 000 
271,815 pounds in 1918 to about 1,700,000 pounds pounds of lead, 46 pounds of copper, and 
in 1919. 16,000,000 pout All the mines, except 
silver mine ow prices of metal 
UTAH and increased { r and materials. 
The output of gold, silver, copper, lead, and TEXAS 
zinc from mines in Utah in 1919 had a value of a ; es 
about $45,439,000, which represents a decrease of The Presid erage go — a 
nearly $41,000,000 from the value of the output in ee se the year 1919. Snail 
1918. shipments of copy ine ores were made 
: c from the Van H I erra Blanca _ districts. 
The mine production of gold decreased from The productior tate for the year was 


©2,949,170 in 1918 to approximately $2,070,000 in 
1919, a decrease of nearly 30 per cent. 

The mine output of silver decreased from 13,- 
455,597 ounces, valued at $13,455,597, in 1918, to 
about 11,569,000 ounces, valued at $12,865,000, in 
1919. 

The mine production of copper decreased from 
227,169,630 pounds in 1918 to 123,626,000 pounds 
in 1919. As the average price was considerably 
less, the value of the output decreased from $56,- 
110,899 to about $23,242,000. 

The mine output of lead decreased from 167,- 
008,224 pounds in 1918 to 121,249,000 pounds in 
1919, a decrease of nearly 46,000,000 pounds. The 
value of the output decreased from $11,857,584 to 
about $6,935,000. 

There was a decrease of about 77 per cent. in 
the production of recoverable zinc. The mine out- 
put decreased from 18,399,417 pounds in 1918 to 
about 4,467,000 pounds in 1919, and the value of 
the output from $1,674,347 to about $326,984. 


ARIZONA 

The output of gold, silver, copper, lead, and 
zinc in 1919 had a total value of about $108,- 
707,000, a decrease of $93,427,,880. 

The production of gold decreased from $5,- 
435,027 in 1918 to about $4,231,000 in 1919. This 
decrease, which amounted to $1.204,000, was a re- 


540,000 ounce 1 nominal quantities of 
gold, lead copl 


MONTANA 


The value of er, copper, lead, and 
zinc mined in M¢ 919 was more than $66, 
307,000, a decr $55,098,000 as com 


118. All the meta!s but 


lead showed a deci ease. 


pared with the 


The value of tl tput fell from $3,104,764 
in 1918 to about 10 in 1919, a decrease of 
nearly 27 pei 

The mine output decreased from 16, 
797,479 ounce about 13,281,000 ounces 


in 1919, and the f the output decreased 


from $16,797,479 t $14,768,000. 

The output o ) creased from 323,174,850 
pounds in 1918 t 246,000 pounds in 1919. 
This represent 1 ce ase of 142,928,000 pounds 
in quantity and $4 { 0 in value. 

The mine prod f lead increased from 37, 
135,875 pounds ir about 42,163,000 pounds 
in 1919, but the e output decreased from 
$2,636,647 to abo 411,737. 

The output of re erable zinc in Montana de- 
creased from 209,258,148 pounds in 1918 to about 
176,432,000 pounds in 1919. The value of the out- 
put decreased from $19,042,491 to about $12,915,000. 
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Forces Swaying Stocks 


Stocks 
EAVY liquidation continued in the stock mar- 
ket last week with no check to the decline 
until about an hour after the beginning of trading 
on Friday morning. From then on there was a 
marked recovery, but it could not entirely wipe out 
the big losses that some issues had suffered earlier 
in the week. Apparently values played no part in 
considerations, owners of .securities throwing them 
over for almost any price they would bring. Part 
of the selling came from abroad, where the discount 
on exchange made disposal of American securities 
a remunerative transaction. The upturn in foreign 
exchange in the latter part of the week did much 
to check this sort of selling and short covering 
combined with some degree of buying for long ac- 
count on the part of speculators and investors who 
are always searchers after bargains, brought about 
a vally. 

It is hard to say that any one thing influenced 
the selling movement in the early week. The threat 
of a railroad strike was disquieting, but the market 
has stood up under worse than this at previous 
times. The recovery in exchange was constructive 
and the easier money rates might have been ex- 
pected to instill confidence, especially since prices 
for many securities were lower than have been 
quoted for nearly a year. At times, however, it 
seemed that there was a fear of business disaster 
confronting the country so urgent was the selling. 
At the close of the week there was a distinctly 
better tone, but few were willing to predict that 
the liquidation had been permanently halted. 


American Beet Sugar Declines 34,—The stock 
broke nine points on the selling in the early part 
of the week, but recovered well in the rally of the 
last two days. At the low, 75, the shares offered 
an attractive dividend yield which induced some 
buying by bargain hunters. 

American Bosch Magneto Loses 4'4—There are 
reports that the company contemplates increasing 
its dividend rate to 10 per cent. Rumors of this 
sort, however, did not bolster up the stock in the 
weak market that prevailed. 

American Can Off 5%—There was further 
heavy liquidation of speculative holdings. 

American Car and Foundry Down 2',—The 
turnover was not heavy, but the shares eased off 
rapidly considering the investment quality of the 
issue, the net decline at one time amounting to 
about nine points. It is believed the company will 
report excellent earnings for last year. 

American Linseed Loses 34%—The shares made 
a new low for the year. There was some good buy- 
ing of the stock when the market turned upward. 
There is still expectation that the dividend rate will 
be increased. 

American Locomotive Off 2'4,—The decline in 
European exchange makes competition for business 
in England or on the Continent difficult. 

American Smelting Down 1%—The copper 
group stood up well considering the selling press- 
ure exerted against the entire market, and there 
was a recovery of more than six points in this issue 
during the late trading. 

American Sugar Loses 1—There was moderate 
liquidation of investment holdings. The shares were 
strong at the close of the week. 

American Woolen Declines 8'4—The prospect 
of falling prices throughout the country might 
work to the disadvantage of this company. 

Anaconda Loses \,—The range for the week 
Was narrow, considering the fluctuations elsewhere 
in the list. There was good absorption of the sell- 
ing. 

Atchison Off 14%,—At one time the stock was 
selling at 76, the lowest price that this investment 
rail has been quoted at in a number of years. Good 
buying is reported in the rails of this sort. 

Baldwin Locomotive Declines 5;—This issue has 
been one of the strong spots all through the break. 
The earnings report for last year, which will make 
its appearance within a few days, is expected to 
show an excellent balance for the common stock. 

Bethlehem Steel B Loses 234—Holdings bought 
on the strength of the good earnings statement for 
last year were thrown on the market. There was 
also some short selling. 

Central Leather Off 6,—The stock dipped to a 
low for the year at 72. There has been some dis- 
posal of stock in the belief that prices for leather 
goods will decline before long. 

Chandler Motors Down %—The net loss was 
small, considering that there was a break of some 
fifteen points at the low for the week. The recov- 
ery was even more rapid than the decline, showing 
that the stock is not in plentiful supply. 

Chicago & Northwestern Loses 2—The shares 
sold as low as 75, but recovered on investment buy- 
ing. Some of the good rails are being steadily 

icked up by those who consider that the carriers 
coon passed through the worst period and can look 
forward to better times than they have enjoyed re- 
cently. 

Chicago, Rock Island & Pacific Gains 4%—There 
is a géneral impression that the low-priced rails 
will fare well in the pending railroad legislation. 

Chino Advances 1%—This was one of the 
strongest of the copper shares. While the price of 


copper has eased a bit good business is looked for 
this year. 

Corn Products Gains 4—The prospect of extra 
dividends being declared served to prevent any 
sacrifice selling of this issue, and the decline was 
relatively small, even in the midweek, when prices 
were at their low throughout the general list. 

Crucible Steel Loses 144—This stock has held 
up better than most of the high-priced shares. Much 
of the stock is closely held. 

Endicott-Johnson Down 10'.—The death of Mr. 
Endicott was the signal for bear pressure being ex- 
erted against the issue. 

Fisher Body Gains 25—This was one of the few 
stocks to go contrary to the market. General Mo- 
tors has a big interest in the company, which is 
reported to be earning large profits. 

General Cigar Advances 24% —The annual re 
port for last year showed excellent earnings. 

General Motors Declines 23—The heaviness of 
this issue affected nearly all the motor shares. 
There is a fear on the part of some that the motor 
industry will have to curtail its expansion program. 

Great Northern Preferred Loses 2—The liquida- 
tion of investment holdings forced the price down 
to 68%, from which point there was more than a 
four-point recovery. The shares were well taken 
around the low levels. 

International Mercantile Marine Declines 144— 
The curtailment of export business, which seems 
probable, would make for decreased earnings. 

International Paper Loses 1—Reports of big 
business and large earnings served to steady this 
issue when the market was at its weakest. 

Kennecott Copper Gains 1%—The_ shares 
touched a low for the year and then more than 
made up the loss on a moderate turnover. 

Manhattan Elevated Advances 47,—This guar- 
anteed 7 per cent. stock responded to talk of in- 
creased fares for the local tractions. 

Middle States Oil Gains 11'44—The shorts at- 
tacked the stock and then discovered that the cov- 
ering was difficult. 

National Aniline Loses 9—-Despite the strong 
backing which the company has there was some 
heavy liquidation of speculative holdings. At the 
close the shares were off more than twenty-two 
points from their high for this year. 

National Enameling and Stamping Gains 1— 
The company, it is expected, will show big earnings 
in its report for last year, which should make its 
appearance before long. 

New York Air Brake Loses 2—The shares broke 
some ten points, but recovered a good part of the 
loss. There is some doubt as to the continuance of 
the 10 per cent. dividend. 

Norfolk & Western Off 2'.—This investment 
rail touched a low for the vear at 88. The recovery 
made up half of what would have been a five-point 
loss. 

Pere Marquette Down 1'4—Earnings are good, 
but this fact did not serve to check the liquidation 
of speculative holders, who were frightened by the 
weak market. > 

Pierce-Arrow Off 334—This issue was under 
heavy pressure from the bears. 

Pressed Steel Car Declines 2%—The share 
dipped to 84, and then recovered nearly six points. 
The big need of cars portends good business for 
this company for a long time. 

Reading Loses 3'44—The stock touched a low 
for the year on moderately heavy selling. There 
was. some bear pressure, intermingled with the 
liquidation of long stock. 

Royal Dutch Gains 2—Buying from abroad was 
reported when the shares dipped below 100. 

Shell Transport Advances 2—This issue was in- 
fluenced by the forward movement in Royal Dutch. 
In the market break the shares were selling out of 
line with foreign quotations. 

Sinclair Up 2%—The stock had good support 
around the low levels. This came partly as a result 
of covering by the big short interest. 

South Porto Rico Sugar Off 40—The liquidation 
of some investment holdings in a weak market 
caused the decline. 

Stutz Motor Gains 5—The shares ranged over 
nearly twenty points. The volume of trading was 
not large and the recovery was made easily. 

Texas Company Advances 4',—There has been 
quiet accumulation of this issue by investors who 
have scale orders in the market. 

Tobacco Products Decline 654,—The shares were 
heavy under fire of a bear drive. 

Union Pacific Loses 1%,—Some foreign holdings 
were disposed of here. From the low at 110 the 
shares rebounded quickly to 116%, the upturn be- 
ing brought about on a much smaller turnover than 
was the decline. 

United States Food Products Gains 14%—The 
stock moved forward on short covering. The shares 
have been under pressure for a long time. 

United States Steel Loses 1',—The shares re- 
gained four points of their loss from 95, which was 
the low for the week. The company has business 
on the books that it will take until December to fill. 
Increase in unfilled tonnage during January was 
more than 1,000,000 tons. E 

Wabash Preferred A Gains 1%—This is one of 
the low-priced rails which it is believed will fare 
well under the proposed railroad program. 

Worthington Pump Loses 5%—The company 
earnings are believed to be large. ¥ This factor, how- 
ever, failed to support the stock in a weak market. 





and Bonds 


Bonds 


RADING in the bond market last week was of 

very large proportions, notwithstanding the 
closing of the Exchange on Thursday, Lincoln’s 
3irthday. Pressure continued during the week 
against the Liberty issues, although fairly good- 
sized gains were made in practically all the 4%s 
up until about Wednesday, when the bonds again 
started to decline. Rails were active throughout 
the week, with the price movement mostly down- 
ward. The depression in these was undoubtedly due 
to a large extent to the threatened walkout of rail- 
road workers, and probably to the feeling prevalent 
in the financial! district that the pending legislation 
now before Congress relative to the bill allowing 
railroads to take over their properties on a basis 
that would at least_allow them te exist. will meet 
with opposition when it is finally offered for con- 
sideration. Should the proposed measure be ap 
proved it will certainly mean a strengthening of the 
market for railroad bonds, particularly the well- 
secured issues of the second-grade companies. The 
traction group was rather dull all the week, while 
the industrial section was fairly active. In the for- 
eign list heavy trading continued throughout the 
week, with prices for a majority of the issues very 
irregular. As has been the case for some time 
past, municipal bonds in the United States and Can 
ada displayed very little activity. 

New offerings of public utility and corporation 
bonds were not quite so plentiful as they have been 
of Jate. On Monday last a syndicate headed by J 
P. Morgan & Co. and Lee, Higginson & Co. offered 
for public subscription at 94% and interest, yield- 
ing about 6.50 per cent., $15,000,000 General Elec- 
tric twenty-year 6 per cent. gold debenture bonds, 
redeemable on any interest day, as a whole or in 
part, at the option of the company, at 105 and in- 
terest. The subscription books were closed the fol- 
lowing day (Tuesday) by the syndicate managers, 
the loan having been well oversubscribed. 

A new issue of $1,500,000 Penn Seaboard Steel 
Corporation three-year 7 per cent. sinking fund 
convertible notes were also offered to the public by 
Montgomery & Co. and Frazier & Co., both of 
New York and Philadelphia, at 99 and interest, 
vielding appreximately 7% per cent. These bonds 
are redeemable at the option of the company at 
101% and interest on thirty days’ notice, during 
which time conversion into common stock may be 
made. The company specializes in the manufacture 
of high-grade steels, and will, it is said, control 
14,000 tons monthly open hearth capacity, through 


_its own plants and the acquisition of the entire 


common stock of the Tacony Steel Company, as 
arranged. Net tangible assets (exclusive of the 
Tacony stock) exceed 500 per cent. of the new 
notes, and the net current assets equal, it is 
claimed, 136 per cent. The total earnings availabl 
for interest and depreciation average, according to 
the company’s statement, 5.52 times the present 
total interest requirements for the past three years. 

At prices yielding about 7.25 per cent., $2,500,- 
600 first mortgage 7 per cent. secured gold bonds 
of the American Hominy Company were offered 
during the week to investors by George H. Burr & 
Co. and Halsey, Stuart & Co., Inc., of New York. 
The bonds, which are redeemable at the option of 
the company, as a whole or in part, on any interest 
date upon thirty days’ notice, at 100 and interest, 
plus a premium of one-half of 1 per cent. for each 
year or fraction thereof of. unexpired time, no re- 
demption price to be less than 101, mature part 
yearly on Jan. 1, from 1923 to 1929, inclusive. The 
company’s financial statement of June 30, 1919, but 
adjusted to show the proceeds of the present financ- 
ing, shows current assets of $3,296,860 and total 
assets of $8,318,088, with no debt except these bonds 
and $364,500 bonds of the issue of 1902, now called 
for payment, and for which funds will be deposited 
coincident with this new issue. 

Liberty Bonds Continue Under Pressure—The 
first 4%s sold up early from a low of 91.20 to 
91.60, with a falling off later to 91.32 (a basis of 
about 4.81 per cent.); the second 4%s from 90.20 
to 90.84, then down to 90.58 (a basis of about 4.93 
per cent.); the third 4%s from 93.38 to 93.54, final- 
ly selling off to 93.30 (a basis of about 5.28 per 
cent.), and the fourth 4%s from 90.28 to 91.10, 
later dropping to 90.86 (a basis of about 4.98 per 
cent.). The 3%s sold down to as low as 90.62 (a 
basis of about 3.74 per cent.), while the Victory(4%s 
touched a low of 97.60, ldter moving up to 97,90, 
declining later to 97.78 (a basis of about 5.38 per 
cent.), and the Victory 3%s rose from a low of 
97.66 to 97.84, finally going back again to 97.66 (a 
basis of about 4.29 per cent.). 

Rail Bonds Active and Irregular—Among the 
declines in the large rail icsues, the Southern Pa- 
cific convertible 5s dropped from 100% to 97, later 
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advancing to 98. The Chesapeake & Ohio con- 
vertible 5s were also active during the week, but 
like a great many of the other high-grade securities 
had a tendency to move downwaid. These bonds 
early sold up to 78, then went off to 75%. Chicago, 
Burlington & Quincy joint 4s received quite a little 
attention around 94 and 93; Chicago, Milwaukee & 
St. Paul convertible 4%s around 68 and 66%; 
Chicago, Rock Island & Pacific refunding 4s around 
63%4 and 61; New York Central debenture 6s around 
9214 and 89%; Pennsylvania general 5s around 


89% and 88%; St. Louis & San Francisco prior lien- 


4s (Series A) around 56 and 53%, the adjustment 
6s of the same company around 59 and 57, and the 
income 6s around 41% and 40%, and the Union 
Pacific first 4s around 82 and 79%. 


Tractions Quiet—With the exception of the In- 
terborough Rapid Transit first and refunding 5s, 
nothing of any consequence happened in the trac- 
tion group during the week. These bonds early 
reached 50, sold off to 48% and then began to im- 
prove until they touched 52. Interborough-Metro- 
politan 442s were very inactive around 16 and 15. 
The rest of the tractions were dull. 

Industrials Fairly Active—Chile Copper 7s were 
active the better part of the week, moving up at one 
time from 101% to 103%, but later dropped over 
three points to 100. Activity continued in the 
United States Rubber first and refunding 5s and in 
the United States Steel sinking fund 5s. The for- 
mer were dealt in around 84% and 81% and the 
latter arcund 97 and 95. 

Foreign Bonds Active and Irregular—Heavy 
trading continued in the foreign group, particularly 
in the Anglo-French 5s, which after selling down 
around 93% early in the week later rose to 9442. 
The Japanese bonds, which follow the trend in for- 
eign exchange quite closely, and which are payable 
at a fixed rate of $4.87 per pound sterling, were 
active and very irregular. The 4s of 1931 were 
dealt in around 59% and 57%, at which price the 
yield is approximately 9.75 per cent., while the 
first 4%s of 1925 sold around 72% and 70% and 
the second 4%s of 1925 around 71 and 70. The 
yield at these prices is about 11 per cent. The 
United Kingdom 5's were active and also irreg- 
ular; the 1921 issue sold around 93% and 93; those 
of 1922, 92% and 90%; the 1929 issue, 92 and 90% 
and those maturing 1937, 864% and 85%. City of 
Paris 6s sold down to 89%, and the French Cities 6s 
were dealt in around 905% and 90. 

Russian Bondholders’ Committee Appointed— 
During the last week a bondholders’ protective com- 
mittee was appointed to conserve the interests of 
American holders of the Imperial Russian Govern- 
ment five-year 5% per cent. bonds, dated Dec. 1, 
1916, and due Dec. 1, 1921. These bonds are in de- 
fault as to the interest coupons which matured Dec. 
1, 1919. Holders of the bonds have been invited to 
deposit their securities with the depositaries named 
by the committee, which are the National City 
Bank of New York and the Old Colony Trust Com- 
pany of Boston. The committee, just appointed, is 
substantially the same as the one that is attending 
to the interests of holders of the Imperial Russian 
Government 6% per cent. bonds which now are in 
default both as to principal and interest. 

Canadian Municipal Market—Reports from Can- 
ada state that in common with other security mar- 
kets the Canadian bond market is in a very unset- 
tled condition, having been affected by the same 
factors that have been putting pressure on the 
other markets—the weakness of foreign exchanges 
and a tendency to tighter credits. There is little in 
the market, it is said, but sterling bonds, and they 
usually find investors waiting for them on account 
of the fairly high yield basis at which they are 
offered, and further quantities of them are sure to 
make their appearance from now on. 

General Municipal Market—Over-the-counter 
business in municipals in the United States during 
the week was again very light. Such issues as Cin- 
cinnati, Ohio, 5s on a 4.80 per cent. basis; Chicago, 
Ill., 4s on a 4.75 per cent. basis; Jersey City, N. J., 
5s on a 4.70 per cent. basis; San Antonio, Texas, 5s 
on a 4.90 per cent. basis; State of Oregon 4%s ona 
4.70 per cent. basis, and the State of Utah 4%s on 
a 4.70 per cent. basis fail to create any great 
amount of enthusiasm among investors in this class 


of security. About the only new long-term offering 
brought out last week was one of $857,000 Salt 
Lake City, Utah, 5 per cent. bonds, maturing 1921 
to 1940, inclusive, which were offered by the Na- 
tional City Company, E. H. Rollins & Sons and 
Redmond & Co., all of New York, at par and in- 
terest. J. S. Rippel & Co. of Newark during the 
week offered a new issue of Essex County, N. J., 
interest-bearing notes maturing in ten and two- 
thirds months and amounting to $1,000,000 at a 
price to yield 54 per cent. Considerably over half 
of the issue has already been disposed of. 


Luxuries Swelling Imports 

N analysis of the foreign trade figures of the 

United States by the National City Bank of 
New York shows that the big increase in mer- 
chandise which we are drawing from Europe occurs 
largely in luxuries. Summarizing the situation the 
bank’s statement says: 

“ Cotton laces and embroideries imported, chief- 
ly of European manufacture, showed in November, 
1919, $2,350,000, against $659,000 in November, 
1918, and will total about $14,000,000 in the full 
year.. Diamonds and other precious stones, prac- 
tically -all of which are brought from Europe, 
chiefly from the Netherlands, showed in November, 
1919, $8,433,000, against $1,459,000 in November of 
the preceding year, and for the full calendar year 
1919 will exceed $100,000,000, against $24,000,000 
in 1918. Art works 100 years old and over amounted 
in the eleven months ended with November, 1919, 
to over $12,000,000, as against a little over $4,000,- 
000 in the same period of 1918. Olive oil, of which 
the imports in 1918 amounted to only $450,000, was 
in the eleven months of 1919 $16,493,000, though it 
is proper to add that a very large proportion of this 
came from Spain, the quantity from Italy, however, 
advancing from $20,000 in the eleven months of 
1918 to $597,000 in the corresponding period of 1919. 

“Furs, drawn chiefly from the United Kingdom, 
amounted to $13,000,000 in the eleven months of 
1919, against a little over $2,000,000 in the same 
months of 1918. Of artificial silk, chiefly European 
product, the imports of the eleven months of 1919 
are $3,424,000, as against $205,000 in the corre- 
sponding months of 1918. Pearls from France in 
the eleven months of 1919 are $4,594,000, against 
$111,000 in the same months of the preceding year, 
and from Great Britain $5,076,000, against $377,000 
in the same months of 1918.” 


New York Life’s Greatest Year 


HE annual report of the New York Life In- 
surance Company, published in another col- 
umn, shows that 1919 was the greatest year in 
the company’s history—greatest in the amount of 
new insurance written, greatest in income and in 
benefits to policy holders. The mortality—which 
was affected unfavorably by the influenza for a 
few months a year ago—returned to normal pro- 
portions in May last. Death claims paid in 1918 
were $35,011,158, and in 1919 they were only $38,- 
549,009, with $353,000,000 more insurance in force. 
Total payments to policy holders in 1919 were 
$115,000,000. Surplus reserves set apart for divi- 
dends to policy holders in 1920 amount to over 
$32,000,000. 

The company protests against the excessive 
taxation laid upon the business in general and upon 
the inheritance tax in particular. Life insurance, 
it states, is not a money-making business for those 
who insure, but a tax voluntarily assessed and paid 
in order to prevent a burden from falling upon the 
State, and to tax such a business is to tax a tax. 
Life insurance cannot effectively fulfill its function 
of providing ready money at death to pay debts, 
including taxes, if the proceeds of the policies are 
themselves taxed. 








Stocks— T ransactions—Bonds 


STOCK SHARES 
‘ 14 
1920 919 1918 
Monday 7TS9 709 Exch. closed 
Tuesday 1,055, 4 >, Holiday 
W ednesday 1,38SS8,2 i iday 1S BOD 
Thursday H 625,200 B94, TAT 
Friday 1,54 93,5905 GZS, TOD 
Saturday 76, ¢ 7,085 54S, G00 
Total week | : 235,029 1,830,417 
Year to date 1S, SOS 300 
BONDS, PAR VALUE 

Monday . $13.79 o LOO Exch. closed 
Tuesday 14,916 45 00 Holiday 
Wednesday 109 { i $4,716,500 
Thursday H 652,000 £505,500 
Friday c 105,000 6,055,000 
Saturday 7.08 : 199, OOO 2,046,500 
Total week. S66,059,64 774.500 $17,301 500 
Year to date 1 ] f (12,504 153,504,500 
In detaii the bond de pare as follows with 

the corresponding week 

19 Changes 

RnR R. & m a8) 1,000 $4,014,500 
Liberty ( {) i 10,562,600 
Foreign rae) 3 nw 1,141,500 
State iO 174,000 
City { OOO { 24,000 
Total all SO6,0) 144,000 $13,285,600 


Stocks Averages Bonds 





News Notes from the World of Finance 


O meet its increased volume of business the 

National Bank of Commerce in New York has 
augmented its staff of officers by the appointment 
of the following Second Vice Presidents from the 
grade of Assistant Cashier: Harry P. Barrand, 
Louis P. Christensen, Archibald F. Maxwell, Ed- 
ward H. Rawls, Everett E. Risley and Henry C. 
Stevens, and James I. Clarke from Manager of the 
Service Department. Julius Paul and Hamilton G. 
Stenersen have been appointed Assistant Cashiers. 


W. CLARK & CO. of Philadelphia announce 

© the retirement from partnership in the firm 
of William B. Kurtz and George W. Kendrick, 34d, 
and the admittance of George L. Estabrook and 
Edward W. Clark, 3d. 


HE Guaranty Trust Company of New York has 
issued a booklet, under the title “ Financing 
Under the Edge Act.” in which an outline is given 
of the purposes and functions of fimancial cor- 
porations organized for negotiating foreign credits 





and securities under this newly enacted law. The 
full text of the law and a synopsis are also given. 
The company: has also printed in booklet form a 
discussion, by Morris F. Frey, Assistant Treasurer 
and Tax Consultant, of measures which should be 
taken to relieve business from the unwarranted bur- 
den of existing taxation. 


T the annual meeting of the shareholders of the 

National Bank of Commerce of New York 
James Timpson was elected a Director. Mr. Timp- 
son is a Vice President of the Mutual Life Insur- 
ance Company. 


HE Board of Directors of the State Bank of 

New York have re-elected Harold C. Rishard, 
President, and Albert I. Voorhis, Vice President. 
The following were reappointed: Walter L. Burkett, . 
Vice President; John Kneisel, Cashier; Frank A. 
Pappi, Assistant Cashier, and Chester A. Wood- 
worth, Auditor. The following new Vice Presidents 
were appointed: John Kneisel, William B. Roth, 





TWENTY-FIVE RAILROADS 
Net Same Day 
Higt st Ch’ge. Last Yr 
Feb 9 ) o) 2) OS OO.4T 
Keb. 10 in) 69 1.60 OOo 
Ie} ik. 1.4 i 1.15 Holiday 
Feb. 12 60.64 
Felt BS ) ty Lae GOST 
Feb. 14 ) ) a) 60.99 
TWENTY-FIVE DUSTRIALS 
Feb Hy 11¢ I $0 » 81.14 
Feb. 1 14), 4 92 3.48 S1.46 
Fob. 11 106.32 ( SO 2.47 Holiday 
Feb. 12 } 82.60 
Feb. 13 105.51 10 i4 1.29 $2.57 
Feb. 14 1OG.09 G.44 + 1.30 0 
COMBINED AVERAGI FIFTY STOCKS 
Feb 9 81.9 j 19 TO.80 
Feb. 10 $1.23 SU 2.54 71.062 
Feb 11 TS8.87 9 1.61 Holiday 
Felt 12 H 71.62 
Feb. 1 ( 1.21 71.72 
ket 14 a9 7 1.07 12.24 
Bonds—Forty Issues 
ie Same 
Net Day 
Change. 1919. 
Tae. Ooccesx ; + .03 78.11 
Feb. 10 5 - Ol 78.07 
Feb. 11 16 Holiday 
Feb. 12 la 7TK.09 
Feb. 15 ) LOA 78.03 
Feb. 14 + .23 78.04 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— 50 STOC 40 BONDS.—— 
High I High. Low. 
#1920, 92.18 Ja 72.51 Jan. 69.20 Feb, 
1919 99.59 N 79.05 June 71.05 Dec. 
1918... .80.16 Nov 64 42.36 Nov. 75.65 Sep 
1917 90.46 Jar 80.48 Jan. 74.24 Dec. 
1916. .101.51 Nov ‘ $9.48 Nov 86.19 Apr 
1915. ..94.13 Oct S 7.62 Nov. 81.51 Jan 
1914 73.30 J 7.4 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jar 6 ) 2.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Fe bbeened | Geeanenes 
Bens «een SURO GBs BOD... scccacice soiee ooee 
*T. date 
Charles A. Smith, W. Vogel. Charles 


C. Schnecko, Paul M arence FE. James, Ed- 
ward W. Rasp, and Tuchman were ap- 
pointed Assistant Ca All of these officers 
have been associate the bank for fifteen 
years or more. 


T a recent meet Board of Directors 

of the Chemical Bank of New York 
Herbert K. Twiche rmerly President, was 
elected to the newly 1 position of Chairman 
of the Board. Perc hnston, formerly Vice 
President, was elected esident. Other officers 
of the bank were reappointe: 


lition of “ Trust Com- 
tates ” has just been is- 
Mortgage and Trust 
shows the resources of 
country to have been 
of busiriess on June 30, 
over 1918, 


HE seventeenth anr 

panies of the Uiiited 
sued by the United Stat 
Company of New York 
the trust conipanie: 
$11,150,446,087 at the cl 
1919, a gain of $1,769,56( 
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Fhe Annalist Barometer of Business Conditions 


VIDENCE of a slowing up in buying was per- 

haps the outstanding trade consideration of 
the past week. This was to be expected as a se- 
quence to the greater emphasis which is being !aid 
on the disturbed conditions both here and abroad 
and which cannot longer be overlooked. It is, how- 
ever, somewhat disturbing to find that predictions 
are materializing into facts, and that February ac- 
tivity is far less than that of the opening month 
of the year. But such drastic readjustments as 
have been going on in the foreign exchange, the 
securities and the commodities markets could not 
do other than make for a greater display of cau- 
tion as to forward commitments than has been in 
evidence for some time. To be sure there are ex- 
ceptions, as, for instance, iron and steel, where the 
scramble to get a place on the order book is creat- 
ing a situation almost without parallel. Under- 
lying conditions in iron and steel are undoubtedly 
clearly shown in the increase in unfilled tonnage on 
the books of the United States Steel Corporation 
for the month of January. The addition was more 
than 1,000,000 tons, and the forward orders are 
now at a point that compares favorably with the 
superactivity that was induced by the crowding in 
of war business. Such increases as 1,000,000 tons 
in orders during one month are so infrequent in 
the history of the steel corporation as to stand out 
with pronounced clearness. Furthermore, deliv- 
eries were probably on a substantial scale, so that 
the figures carry all that the surface meaning 
would imply. 

This situation, however, is far from being an 
index to present trade conditions, taking the coun- 
try as a whole. While call money has eased, there 
is still the threat of money stringency to be found 
in the time money market, which is the better 
guide. With a 10 per cent. rate obtaining there is 
certainly not much that is satisfying in this di- 
rection from the viewpoint of those who would 
seek expansion in their loan accounts. Since money 
and credit are tense, there is to be found a definite 
cause for the slowing up process in business. It 
would appear that the peak of buying in the big 
primary lines has passed for the time being. 

The liquidation in the stock market was carried 
to a drastic point, so much so, in fact, that it ap- 
peared in the mid-week as if values were being en- 
tirely disregarded. It was not speculative liquida- 
tion, but the continued disposal of long stock, much 
of which undoubtedly came from strong boxes. 
Also there was a heavy wave of foreign selling to 
be absorbed, this coming into the market appar- 
ently in the endeavor to reap the profit that was 
to be derived from the depreciated exchange of 
England and some of the Continental countries. 
The firming up in exchange toward the close of the 
week naturally removed some of the attractiveness 
from the operation, and therefore the selling for 
the time being was checked. The sharp break in 
Canadian Pacific, for instance, was due to selling 
from Canada induced by the discount of nearly 16 
per cent. in Canadian exchange. 

It appears that the stock market is in part en- 
deavoring to anticipate the curtailment of trade 
and the consequent impairment of earnings of the 
industrial companies. But just as is always the 
case, the swing last week was too violent and the 
low levels that were touched on Friday, at which 
the prices of some stocks had receded below their 
low points of last year, brought new buying into 
the market, and this caused short covering. It 
would appear that the stock market had been thor- 
oughly liquidated, but it is not safe to take this for 
granted at such a time. 

The one cheerful happening was the recovery in 
sterling, which moved up some 25 cents from the 
low of about ten days ago. This checked what it 
appeared would eventuate in a complete demoral- 
ization of the foreign exchange market. The re- 
covery has not, however, restored confidence that 
our foreign trade can rest easy and expect good 
European buying here. The signal has been set 
against this and exports will probably continue to 
ease off. 





Shipping 

HE attention of the general public has been in- 
vited to the American merchant marine more 
during the past week than for several months owing 
to the opposition that has developed against the sale 
of the thirty ex-German passenger ships. Although 
the Shipping Board insists that the auction of some 
of these liners will be held today, a court order to 
show cause today why the board should not be 
enjoined from selling the ships was granted on 
Friday to William Randolph Hearst. Mr. Hearst 
alleges that there is a conspiracy to transfer all of 
these vessels to the International Mercantile 
Marine Company, and that they will ultimately be 


put under British registry. Chairman Payne an- 
nounced on Feb. 13 that, while the International 
Mercantile Marine submitted proposals for the 
whole fleet, he would not authorize the sale of all 
of them to any company as the board felt it to be 
advisable to distribute them among several com- 
panies. 

If the vessels are sold there will be several con- 
ditions that must be complied with. First, they 
must be operated under the American flag by an 
American company. Second, the ships must be 
placed on routes designated by the Government. 
Third, the purchasers must promise that they may 
be taken over by the War Department as transports 
in case of an emergency. The present plan is to 
dispose of the ships in blocks, so that there may be 


for the better during the Spring. P. A. S. Frank- 
lin, President of the International Mercantile 
Marine Company, issued a statement to the effect 
that the earnings of the company for 1919 would 
be one-third greater than for the preceding year. 
He declared that he saw nothing discouraging in 
the future. While he admitted that there was a 
shrinkage in the shipment of cargoes to Europe, 
Mr. Franklin called attention to the continuing 
strong demand for passenger accommodations. 
Another factor that is proving to be a disturb- 
ing element is the discovery that the Treasury De- 
partment has ruled that the annual depreciation 
of a ship cannot exceed 3 per cent. in making out 
the tax returns. The shipowners are going to make 
a concerted effort to have this increased to 10 per 
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ORECASTS of favorable business periods are indicated when the last four index numbers re- 

corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
per cent. of the first, with the fourth more than 110 per cent. of the third. 

Forecasts of unfavorable business periods are indicated when the index line crosses the dash- 

lot line and such periods are to be considered as continuing until the index numbers attain the re- 








assured American passenger and mail line services 
to South America, Scandinavia and Europe. 

First official details of the new plan of the 
Shipping Board to place the operation of Govern- 
ment owned tonnage on a profit-sharing basis were 
revealed last week. At the present time, the mer- 
chantmen are assigned to various steamship lines 
for operation on routes fixed by the Government 
Directors. The freight rates are set by the Ship- 
ping Board, and the operator receives as compen- 
sation a certain percentage of the gross freights. 
He stands no financial risk even though the costs 
of operation should exceed the revenues derived 
from carrying the cargo. However, the coming of 
a new era has been decreed. The most momentous 
commercial change will be regarding the tariffs, 
for the operator will be permitted to establish the 
freight rates and will be given far more freedom 
than he now possesses. He, however, will receive 
no compensation unless the income exceeds the ac- 
tual cost of operation in addition to fixed charges 
of depreciation, insurance, repairs and a return on 
the investment. It is estimated that several months 
will be consumed in working out the details of the 
agreement, ‘for it is expected that the shipowners 
will interpose a number of objections to some fea- 
tures of it. 

John Barton Payne, who succeeded Edward N. 
Hurley as Chairman of the Shipping Board on 
Aug. 1, will retire from the head of the bureau 
on March 1, having been appointed Secretary of 
the Interior to replace Franklin K. Lane. It is 
further reported that Thomas A. Scott, Commis- 
sioner, will resign a month later. There is at 
present one vacancy on the Shipping Board, and 
these retirements mean that President Wilson will 
have to find at least three appointees. John Shaf- 
roth, former Senator from Colorado, has 
prominently mentioned as the next Chairman. No 
change in policy is anticipated with the succession 
of the new members. 

The freight market continues dull, and there 
seems to be no immediate improvement. There is a 
feeling of optimism that conditions will take a turn 


been © 


cent., as the Shipping Board has recognized this 
charge as a standard in the sale of Government- 
owned tonnage. Unless the steamship lines are per- 
mitted to charge off more than the announced 
percentage, it is feared that this will affect their 
earnings. 

The retrenchment program of the Shipping 
Board is going apace. It was announced that 454 
employes, with an annual salary of $739,000, were 
dropped from the payroll by the reorganization of 
the Division of Operations. The Government has 
virtually settled all foreign ship claims for pay- 
ment for vessels and contracts requisitioned by the 
United States. Fifty-five claims are to be adjusted 
by an outlay of $12,089,144, according to the award 
of a board of survey. These were divided among 
French, Norwegian, Russian, Italian and Danish 
shipowners. 

Further indication that the Atlantic, Gulf & 
West Indies Steamship Lines are committed to a 
policy of expansion was given when it was an- 
nounced that the Ward Line, a subsidiary, would 
inaugurate a passenger service to Spanish ports in 
February, with the sailing of the Orizaba. The 
holding company has placed an order for six ad- 
ditional tankers with the Merchant Shipbuilding 
Corporation. Announcement was made that the 
Chester yard of the same shipbuilding company 
would enter upon the construction of two 11,000-ton 
cargo carriers for the American-Hawaiian Steam- 
ship Company, the vessels to be propelled with 
internal combustion Diesel engines. The Nor- 
wegians claim that the Diesels can be operated 
more economically than other steamers, and Amer- 
ican shipowners will watch with keen interest the 
results obtained. 

Thus far the shipbuilders have been silent as 
to what policy they hope Congress will adopt for 
the disposal of the American merchant marine. 
It is reported that there will be a conference of all 
sections Thursday, at which time it is understood 
that the shipbuilders will protest against the 
acquiescence of Congress to the proposal of the 
American Steamship Owners Association that the 
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best steel tonnage be offered at $100 per dead- 
weight ton. The shipbuilders fear that this action 
would have a crushing effect upon the whole in- 
dustry, virtually stopping all operations. 





Iron and Steel 

? HE possibility of a railroad strike was a dis- 

turbing element in the iron and steel situation 
last week. Such a happening would make for more 
delay, when haste in manufacture is the object to 
be desired. At present the car shortage is a handi- 
cap on production, but a railroad strike might 
easily bring about paralysis of the industry. There 
are not many companies working at better than 80 
per cent. of capacity, a low level considering the 
enormous demand for steel. The increase in un- 
filled tonnage on the books of the United States 
Steel Corporation during January was an index to 
the true situation. Presuming that shipments were 
on something approximating a normal scale, which 
is likely, the increase in new business was amazing. 
It shows beyond peradventure that there is an 
urgent need for steel and apparently whatever may 
be the course of trade conditions generally there 
will be a heavy demand for steel products through- 
out this year, at least, and probably well into next 
year. The Steel Corporation has now on its books 
sufficient orders to carry the company to December. 

Prices continue to rise and the market in this 
particular threatens to get out of hand. There is 
held to be some degree of inconsistency in the atti- 
tude of the Steel Corporation in advancing wages 
and holding prices down. It is admittedly true 
that the Steel Corporation may be able to make 
money at the present price level even though a big 
increase in wages has just been put through. The 
independent, companies are, however, not so favor- 
ably fixed. It was the contention of the steel manu- 
facturers that the small companies could not make 
money on the stabilization prices which were put 
through last March. Since then costs in the steel 
industry have been steadily increasing and some 
of the small consumers consider that price advances 
are very necessary in order that any profit may be 
shcwn. The last increase in wages by the Steel 
Corporation, which had to be followed by some of 
the independents, would therefore tend to raise 
prices while at the same time the corporation con- 
tends that prices should be held in check. 

In so far as export business is concerned the steel 
industry is little bothered by the decline in sterling 
and Continental exchanges. Domestic demand can 
take more than the capacity operations of the steel 
mills this year and foreign demand is now being 
supplied only in small quotas. The scarcity in 
some lines is becoming more acute, this being es- 
pecially true in sheets, which are commanding a 
high price. Quotations for a number of the more 
representative steel products are higher than since 
1917. 





Grain 


HE grain markets of last week moved irregu- 

larly at times. After an early indication of 
weakness, which carried corn and some grades of 
wheat to lower levels, there was a decided stiffen- 
ing and prices moved forward again. 

At the beginning of the week the corn markets 
broke sharply, early deliveries and cash corn suf- 
fering the most, although the decline carried into 
the more distant contracts. There was a big dis- 
parity between the break in the cash market and 
distant deliveries, but this attracted little attention, 
as the same condition had obtained in the market 
from time to time recently. 

That the early break had been furthered by too 
much selling became evident later in the week, 
when there was a sharp rally, with the shorts run- 
ning to cover and bidding the market up rapidiy. 
There was little indication that primary receipts 
were increasing, as it had been expécted that they 
would, and with hogy quoted at $15 and more in 
Chicago markets, farmers could estimate the feed- 
ing value of their grain at about $1.50, and were 
not inclined to sell freely. In addition, the short- 
age of cars for the transportation of grain served 
to unsettle market conditions, and there was uneasi- 
ness over rumors of further political disturbances 
in Europe. 

In the wheat markets irregularity also ruled, 
although prices were easier at the opening and 
closed with a firmer undertone. While there was 
apparently a decline in the earlier part of the 
week, the offerings at interior points were some- 
times heavy and sometimes exceedingly light, so 
that there was considerable confusion in the mar- 
ket. While some producers were inclined to hold 
their grain for better prices, others were appar- 
ently forced to sell at reduced prices. The latter 
offerings were largely attributed to a continued 
cutting down of leans by the interior banks, which 
have for the last'two weeks been reported to be 





calling for a reduction in loans and have refused to 
extend loans except at higher rates or on lower 
valuations. With the termination of the guaranteed 
farm price for wheat when the Grain Corporation 
passes out of existence in June, some traders are 
looking for lower quotations. The bill introduced by 
Senator Gronna for the elimination of the Govern- 
ment guarantee was generally received by the local 
grain trade as a political move, and little attention 
was paid to it. 

In the closing days of the week prices moved 
forward, with the offerings of wheat at interior 
points smaller and more infrequent. In addition, 
the visible supply decreased more than 2,000,000 
bushels, the total being 58,234,000 bushels, against 
129,203,000 bushels last year. Crop reports were 
also unfavorable, some Winter killing having oc- 
curred, with the Hessian fly also in evidence in 
some districts. 





Textiles 

HE blizzard and the holiday combined to keep 

business limited in thetextile industries last week. 
Another factor in the rather general quiet was the 
increasingly cautious spirit that is being manifested 
by buyers of all kinds of cloths. In many instances 
the feeling is strong that prices are at the top 
mark, and that the inevitable reaction is at hand. 
Increased imports of fabrics, particularly of cotton 
goods and woolens, are having something to do with 
this feeling, and it cannot be denied that buyers 
are overlooking the possible softening effect on 
prices of the shrinkage of the export demand for 
American textiles. 

Prices made on blue denims by the largest pro- 
ducer in the country, covering deliveries running 
through May, June and July, came as an agreeable 
surprise to many wholesalers and manufacturers, 
who made known their needs so quickly that the 
allotments were all worked out within a few days 
after the opening. The reason for the surprise was 
that the new figures showed substantiai declines 
from those recently cuirent. They are based on 44 
cents for 2.20-yard goods, which is 6 cents a yard 
less than the last previous general quotation and 7 
cents a yard below the price at which quite a few 
goods had been disposed of in this market. Other 
colored cottons were more or less dormant and un- 
interesting. 

Although prices had stiffened slightly at the 
time of writing, the market for unfinished cottons 
had a rather unsatisfactory week. Buyers, except- 
ing in rare instances, showed little disposition to 
operate beyond their immediate needs. This led 
ty irregular prices. A more potent factor. in the 
marked irregularity which was evident about mid- 
week was the storm. So severe were its effects on 
transportation that converters badly in need of fin- 
ished goods practically commandeered all the cloths 
available for quick delivery and rushed them to the 
finishing plants to replace gray cloths tied up en 
route. The nearer the location of these goods to 
the finishing plants at the time of purchase the 
better the price they brought. One construction of 
printcloth brought as many as four different prices 
on that method of buying, at least two of which 
were a good deal above the real market figure. 

The opening of Fall woolens by the dominant 
factor in the industry at prices under those gen- 
erally expected by the trade took a good deal of the 
edge off the general demand, as compared with 
recent seasons. The bull element in the market, 
looking for more quick and easy profits, were not 
greatly pleased by the change in the situation. 
However, both they and the buyers, who include 
both manufacturers of clothing and the cloth job- 
bers, would be more settled in mind if they could 
learn the policy of the big company after the pres- 
ent allotments are run off the looms. There is a 
feeling that the merchandise to follow that now 
under order will be priced at higher levels than are 
now asked. Could competitors of the big concern 
be sure of this, they would doubtless show even less 
of a desire to pare their own prices than they do at 
present. 

With the attention of the manufacturers con- 
centrated very largely on the softening market for 
the raw material, and the buyers’ eyes fixed on 
the high prices of the finished goods, not a great 
deal transpired in the silk trade during the week 
in the shape of new business. The uncertainty of 
the cable service between this country and Japan 
again put the trade more or less out of touch with 
what was going on, but enough information leaked 
through to disclose another sharp break in the 
Yokohama raw silk market. Sinshiu No. i was 
guoted at $15.15 a pound, which is about a dollar a 
pound less than it cost in the preceding week, but 
which is still a very high figure. Manufacturers in 
this country are holding aloof, feeling that any real 


‘sign of buying activity here will reverse the trend 


of prices and bring about another advance. 
Comment among the linen importers was large- 
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Acceptances 


HERE w ne tling change in con- 
dition t irket for banks’ and 
bankers’ acceptance veel Rates, which had 
been put up to the t ‘ ‘3 per cent. to 5% per 
cent. for the be remained virtually 


reports that an in- 
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anced in price. The 
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Federal Reserve B to buy good thirty- 
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tution. 
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bills which meet yroval of its manage- 
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sold at higher figu lere the Reserve Bank 
establishes a but it does not follow 
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dealers will be } buying rate. If lots 
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Money 
HE money market as a whole, showed no 
betterment last week over other recent weeks. 
almost as nervous and 
erratic as at any otl me within the last few 
almost impossible to 
procure, those whicl negotiated going at what 
ordinarily would be led as prohibitive rates, 
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worth mentioning. If 
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erve Bank would supply 


it. That institution, despite heroic efforts to re- 
habilitate its reserve position, reported a reserve 
ratio of 38.9 per cent. on Saturday, as against 39.7 
per cent., and only the most minute fraction above 


the low record of Jan. 9. Since the January date, 
we have been told, great efforts have been made to 
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FINANCIAL TRANSACTIONS 


Same Week 


Last Week. 
5,133,342 
$66,059,600 


ales of stocks, shares. . 
Sales of bonds, par value 


Last Year. 


2,123,029 


$52,774,000 


» . High 81.92 High 72.36 1 

Ay. price of 50 stocks.... Low 75.45 Low 70.33 1 
(High 70.01 High 78.11 | 

Av. price of 40 bonds....- ti ow 1.20 Low 78.03 1 


Average net yield of ten 


high-priced bonds......, 1.327% 
$16,986,000 


New security issues. . 


Refunding 


+. S47« 


G 


$33,050,000 








Barometrics 








Year 

to Date. 
31,526,410 
$530,213,400 


ligh 92.18 
OW 75.45 
{igh 72.51 
OW 69.20 


5.100% 
$142,420,000 


46,219,248 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


- -ind of January- 


120. 
985,441 
97,264 
*3,015,181 


I’. S, Steel orders, tons 

Daily pig iron capacity, tons 

Pig iron, production, tons 
*Month of January, 1920 and 1019. 


1919. 


6,084,268 
106 525 


#3, 302,260 


Same Period 
Last Year. 
15,844,333 

$403,712,500 


High 74.99 
Low 69.73 
High 79.01 
Low 77.76 


4.833% 
265,510,000 


74,584,000 


- End of December——. 


119, 
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Building Permits (Bradstreet’s) 











1918. 
7,379,152 
110,762 
18,433,617 


*+Month of December, 1919 and 1918, 





December——— —— November-——— —----October———— 
1919. 1918. 1919. 1918. 1919. 1918. 

159 Cities 159 Cities. 158 Cities 158 Cities. 158 Cities. 158 Cities. 
$145,137,453 = $18,274,431 $137,746,260 = $18,266,992 $145,828,051 $25,728,718 
Alien Migration 

June- ——---May-- —--—April-—--— 

1919. 1918. 1919. 1918. 1919. 1918. 
OS ere 17,987 14,247 15,093 15,217 16,860 
Outbound .- 123,522 4,964 17,800 12,517 17,203 
Balance.... —105,535 +9,283  —2,707 2,700 —343 


MEASURES OF 


Bank Clearings 


BUSINESS ACTIVITY 


Entire country estimated from complete returns from cities representing 92.3 


of the total 
The Last Week P.C 


per cent 


The Week Before 
$9,000,000 000 4-5 
6,784,000,000 411.4 


Gross Railroad Earnings 


in Jan. 


13 Roads 


$8,048,690 


1920. ... $7,350,000,000 +26.6 
ere 5,813,000,000 +13.7 
Fourth Week Third Week Second Week 
in Jan. in Jan 
14 Roads 13 Roads 
a hea tee Oe $9,638,583 $7,184,286 
i SS. S61 350 7.029, 507 
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L $777.23: +$154,716 


+8.77% +2. 20% 
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+-$1,221,64 


+-17. Se 
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Percentages show changes from preceding year. 
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18,323,000,000 4+-18.3 


From Jan. 1 
to Nov. 30. 
186 Roads. 


$4,730,941 325 


4,484,892,246 


+$246,049,079 


+5.49% 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean Price of 
Minimum. 1920 Price Other Years. 
Price. High Low 1920. 1919. 1918 
Copper: Lake, spot, per Ib. . $0.19 $0.19%4 $0.19 $0.1925 $0.2475 
Cotton: Spot, middling upland, Ib 3845 8975 3TH 3865 3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 $8.00 12.50 32.50 
Hides: Packer, No. 1, native, Ib sé 40 Al .38 3950 .295 
Petroleum: Pa. crude at well, bbl . 5.50 5.50 5.00 5.25 3.875 
Pig iron: Bessemer, at Pitts., per ton.42.40 42.40 37.40 39.90 35.95 
Rubber: Up river, fine, per Ib.... 45 49 15 AT -6250 
Silk: Japan, Sinshiu No. 1, per Ib...15.00 17.85% 13.75 15.7875 ina 
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THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 


Week Ended Loans. 
SR $5,148,388, 000 
a Ss aks eS wee ae 5,224,190,000 
PE A Oe ee 5,246, 156,000 
ee i aes askew owas en 5,301,467,000 
cS > er ee 5,346,586,000 
ey ee eee 5,366,606,000 
es a sa 2 a dd alent on 6.0 4,743,0902,000 
, i ge a Oe 4,773, 169,000 
Wek. 2, Behe sce whewinges 4,774,817,000 
(A ee 4, 793,827,000 
Po") SA 4,755,963 ,000 
eg. Es Bs ca sha tir ok 6 4,751,695, 000 
Wile POOP a Wi «ce vcccccce 5,366, 606,000 

in week ended.......... Jan. 10. 
This year’s low............. 3,224,190,000 

in week ended......... - Feb.-7. 
East year’s BIGM. ...cccccccs 5,422,504,000 

rere Oct. 18. 
DG SI es 5. asec 00.6% wh 4,700,068,000 

in week ended............ Jan. 4. 


Foreign and Domestic 


Deposits. 


$4,391,822,000 


4,427,647, 000 
4,406,346, 000 
4,453,855,000 
4,407,065,000 
4,423,525,000 
3,921,493, 000 
3,964,010,000 
4,048,539, 000 
4,066,878,000 
4,099,422 ,000 
4,071,987,000 
4,453,855,000 
Jan. 24. 
4,402,038,000 
Jan. 3. 
4,554,975, 000 
Sept. 20. 
3,921,493,000 
Feb. 15. 


—Cash Reserve.——~ 
Amount. P. G 


$573,935,000 13.0 
578,868,000 13.0 
570,653, 000 12.9 
590,332,000 13.2 
578,194,000 13.1 
583,617,000 13.1 
537,560,600 13.7 
554,900,000 13.9 
556,281,000 13.7 
548,642,000 13.4 
573,819,000 13.9 
577,887,000 14.1 
590,332,000 13.3 

Jan. 24. Jan. 3. 
570,653,000 12.9 
Jan. 31. Jan. 31. 
628,325,000 14.4 
Sept. 20. Mar. 22. 
537,560,000 12.8 
Feb. 15. Sept. 27. 


Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 


par all week; at St. Louis 15@25c discount, and at San Francisco par. 


The week's 


range of exchange on the principal foreign centres last week compared as follows: 












—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Demand: High. Low. High. Low. High. Low. High. Low. 
RO is ch dese 3.46 3.354%, 3.49% 3.19 3.79% 3.19 4.7580 4.75724, 
Paris — 14.55 13.44 15.15 10.74 15.15 5.454 5.45% 
Switzerland 6.04 5.82 5.97 5.46 6.04 4.92 4.93 
Holland 37.1875 38.00 37.00 39.00 37.00 41.18% 41.125 
ee .62 18.77 16.08 19.72 13.20 19.72 6.36% 6.36% 
Russia > 3.00 4.25 3.50 4.70 2.50 16.50 16.10 
Copenhagen ....... 14.85 14.35 15.75 14.65 19.15 14.35 25.875 25.875 
Stockholm ......... 18.70 18.35 19.35 17.70 21.40 17.70 28.00 27.90 
Christiania ..c.e... 17.25 17.00 17.35 16.35 20.30 16.35 27.25 27.15 
Cables: 
London ............ 3.46% 3.36 3.50 3.19% 3.80% 3.19% 4.7655 4.76% 
ee 14.53 13.42 15.13 10.72 15.13 2D. 4s 5.4516 
Switzerland ....... 2 ».96 6.02 5.80 5.95 5.44 6.02 4.87% 4.89% 
Holland ........ 37.875 37.3125 38.125 37.125 39.25 37.125 41.43% 41.3125 
Ee 17.60 18.25 16.06 19.70 13.18 19.70 6.35 6.35 
Russia 2.85 2.65 3.60 2.75 4.60 2.15 16.40 16.00 
Copenhagen ....... 15.00 14.50 15.90 14.80 19.20 14.50 26.125 26.10 
Stockholm 18.85 18.50 19.50 17.85 21.55 17.55 28.25 28.15 
CROEEIOEES $< ccccos 17.40 17.15 17.55 16.50 20.45 16.50 27.50 27.40 
Cost of Money 
Last Previous Year to Date. 
New York: Week. Week. High.- Low. 
Cee OO cs dccwaneneeseued 14 @6 25 @10 25 6 
Time loans, 60-90 days...... peas, 10 @8 10 7 
Six months ichovennasaed 9 @8 9 @8 10 7 
Commerc. discounts, 4-6 mos, 6% 6%@ 6 61, 6 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
DEN stab cdveleeateeseameess 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
DPR obit ccnans sh senaddban 6 6 6 6 6 Gy 
Chicago diipaes 6 @5% 6 @5% 6 514 6 @5% 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Feb. 12, 1920. Feb. 13, 1919. Feb. 14, 1918. Feb. 15, 1917. Feb. 17. 1916. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000 
NG. sac vbececavocs 41 16 48 29 81 3S 11 32 127 Bs 
¢sccetevagesae 28 8 28 7 49 15 71 20 150 44 
_. eee ae 29 14 37 19 69 24 59 18 x6 3a 
| ROR Fae: 13 5 18 6 28 8 45 13 65 22 
United States ...... 111 “8 131 “61 227 = 8 a lS 428 in 
Camada .....cccsvee 8 2 21 10 18 5 26 il o4 26 
Failures by Months 
-January ——— ———-Twelve Months———____ 
1920. 1919. 1919. 1918 1917. 
Weaabe? oc cecccccccccecs 569 673 6,451 9,982 13,855 
RIOD ccesscdassced $7,240,032 $10,736,398 $113,291,237 $163,019,979  $182,441,371 
OUR FOREIGN TRADE 
—— December————_ -———_—-Twelve Months————_ 
1919. 1918. 1919. 1918. 
eee $681 ,412,962 $565,886,112 $7,921,847,555 $6, 149,087,545 
BMPOFS. ccscias aves 380,710,325 210,886,517 3,904,406,329 3,031,212,710 






~ $354,999,595 


$4,017,441, 226 





$3,117,874, 835 
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The space between the base line and the broken li 
serves, or free gold, and the whole space between t! 
that the record can never _never be Seonahet to the date of publicati 
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Central ———_--Last Wee 
Reserve citics. 1920. q 
nt ee 177, 30,7 727) = &3, 110,964,128 
EE hee ewes cn wets 
St. Louis..... on 
Total 3 C. R. cities. .$4,903,7: 
DE bb ch bse sans oddinn 
Other Fe deral Reserve cities 
PTE 4 abieskins adeeiare $63,157,511 
TROROO ccc cee rey ee 349,064,426 
rn si 103,240,321 
Kansas City, Mo....... . 232,041,931 177,713,877 
Philadelphia ............. 387,819,227 
Richmond ......... i 62,594,000 
San Francisco ...... ‘ 134,541,979 107,3 
Total 7 cities.........$1,332, ST 
err ee. eee 
Total 10 cities.,... $6,236,212,069 $4,900,3 
eer Fete aa 27.2% 





Dist. 1. Dist. 2. 
Boston. New York. 
Gold reserve... .. .$141,159,0' 0 $555, 117,000 


Bills on hand.... 211.515,000 1,002,127, 000 
Resources ... .. 479,851,000 1,914, 705,000 
ldbue to me mber rs... 118,067,000 730,617,000 
N” pid s in circ ul’ t'n 249, £53,000 SOY, 254,090 


Federal Reserve Donk Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 

RESOURCES— Last Week. 

$202, 425,000 
$24,882,000 
112,822, 000 


Gold coin and certificates wee 
Gold settlement fund, F. R. Board.. 
Gold with foreign agencies......... 


Total gold held by banks........ 


Gold redemption fund.. hea: ob a i iar 


Total gold reserves... ....-scce- 
J.egal tender notes, silver, &« 


Total reserves . ere rer 


Bills discounted: Secured by Gov- 


ernment war obligations.......... 1,469.5 
$23,873, "00 
542,600,000 


i a ad oa anes hn al & eS cave) ok Gull ae 
Bills bought in open m: arket L Sekine 


Total Bilis om band... .....cccess $2, 836,05 
U. S. Government bonds Pr erare ea 
a, ee CE IO, bain on 8 ea A SESS 
U. S. certificates of inde sbtedne ~ 20,5 
All other earning assets......... 
Total earning assets............$3,1538,190,000 
SES ee ee * 


U'ncol. items and other deductions 


from gross deposits.............. 1,052,¢ 


Five p. ec. redemption fund against 


Federal Reserve Bank notes...... 12,114,000 
All other resources,.... My FP ee 
Total resources i aa te een ee 
LIABILITIES. Last Week 
Capital paid in.... inthe Brangie he eeacere $89,674,000 
a aia 
Government deposits . epee 24,2 y 


Idue to members—reserve account... 1,83 


Deferred availability items......... 880,451,000 


Other deposits included for Govern- 
ment credits ........ peakeherces 


Total gross deposits. woe 2,839,578, 000 
Fed. Res. notes in actual circulation. 2,95$ 
F. R. Bk. notes in circula’n, net liab. 245,810,000 
Ful GRMOE TITIES 65.55 sc ccc cess 31,106,000 


Total liabilities ................9$6,285,375 


tatio of total reserves to net deposit 
and F. R. note liab. combined... . 
Ratio of gold reserves to F. R. notes 
in circulation after setting aside 
$5 per cent. against net deposit 
a ‘ 


sd 





e and the heavy li 





Saturday, Feb. 14 








460,268,453 





$3,716,04%,7 





$1,184,281 














Actual Condition S iatements 





of reporting banks. ] 
bonds to sec. cir.. 
s., inel. Lib. bds. 211,549, 


$7404 79, 000 


Gold with Federal Reserve agents... 1,121,7 
1 26, 34H. 000 


$1, Q8S8,: 
“ata 


.$2,052,513,000 


26,775,000 


$11,108,€60 


2r Joans and inv. 6,149),: 
. with Fed. Res. Bk. 1.044, 730,060 





120,120,000 








97,044,000 


All other loans and investments 
Reserve with Federal Reserve Ban} 
Cash in vault..... 

demand deposits 

Time Geposite ..... cece 

Government deposits 

Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal ser) 





By Telegraph to 


~ Bank Clearings ie deectian 


——Year to Date—————_ 


———Last Week 
Other cities. 1920 
Re $76,054.13 
oT ee oi SASNO,21 
eveerr ere 20,7 } 
Indianapolis ...... anes 17,806,000 
PERAUMCO onc ccs cccccce 32,179, 
 Onbeans. oi... ° 69 820,552 
go ee pi 137,455,89 
Providence ........ é 14,119, S00 
POE Eee Pe ee ee 18,027,245 
eeoeseeresees 36,980 
10 cities $482,075,7 
eeecdcoesepe 1f 
a $6,718,287, 77 
26. 


the Federal Reserve Banks 








Dist. Dist. 8 
Cc hieago. St. Louis Mir 
$353,875, 000 £923 62S 000 
414,671,000 105. 870.000 
941,985,000 304,050,000 
253,585,000 72 270.006 





$95,197,600 4 26.668 000 


‘Siehent of Member 


Data for Federal Reserv« 


$39,190,000 








Victory notes.... 72,075, OM 
s. etfs. of inbedt’ness P10), 493, OOM 
’. S. securities... 613,308, 000 
. by U.S.bds.,&e. 448,714,000 
*, by stks. & bds. 1,26S8,784,000 
ar loans and inv. 3,0498,501,06 
. with Fed. Res. Bk 639,901,000 { 
Cash in vault...... a0 110,235,000 O7 
Net demand deposits... 4,.663,058,000 4, 
> deposits ...... : MH S11, 00K 
Government deposits... 15, S30,000 
with F.R.Bk. 389,502,000 
Bills redis.with F’.R.Bk. 3CS8, 444, OO} 
—-—All Re 
Feb. 6 
reporting banks. 276 
. bonds to sec. cir $101 ,557,0 $140 . 
s., incl. Lib. bds. 332,872.00 
Victory notes. 112,299,999 
. etfs. of indebt’ ness $89. 339.000 
'. S. securities 1,086, 067 , OOF { 
*, by U.S.bds.,&e. 713,669,000 
. by stks. & bds. 2,391,252,000 2,4 


1 1 
40) OOO 6.104 


I 6.6 6. c:5-0:0-s 209,476,000 
demand deposits... S,O1TS8,570,000 
» deposits ..... 2. 1,159,684,000 
Government deposits... 153,717, 06 
with F.R.Bk. 641,245,000 
Bills redis.with F.R.Bk. 769,173,000 i 


Number of reporting banks 

;. bonds to secure circulation 
1. S. bonds, including Libert 
’, S. Victory notes..... 
S.-certificates of inde btedne $s 
’, S. securities.... ° 
Loans secured by U. S. bonds, & 
Loans secured by stocks and bon 


j 


+ 


? 





— & Fh ss 


ne represents the cash reserves required, that between the broken line and the light line the excess re 
ne a oy the total stock of geld. The su y is 
The chart records the last figures ished 


c sompenee monthly, se 





-Year to Date 





20 1919. 

031,874 $558,529, 677 
72,995,397 $16,105,408 
60,823,360 126,121,404 
17,000 98,577,000 
PRD SDR 214,077,507 
949,315 $20,337,872 
170.179 894,751, S00 
78.400 75,751,800 
7,493 587 111,706,715 
706 243,500, 166 
358. 766 $3.12 9. 459,499 

17 

1% 


91.818 $43,245,607, 969 


Feb. 13 


Dist. 12. 
Sana Fran'ce 
$145,072 ,000 






66,814,000 

96,260,000 

62,461,000 118! 138/000 
74,499,000 294 974,000 


Banks 


branch cities. 
Chicago- a 





6. Jan. 30 
no 50 
{28,000 $1,488,000 
767,000 26,456,000 
», 772, 000 
175,000 
152,000 é 
545,000 728,000 
5,559,000 386,605,000 
785,000 825,266, 000 
557,000 138,949,000 
510.000 87.828, 000 
529 O00 987,676,000 
952,000 264,453,000 
692.000 19.989, COO 
150,000 46,617,000 
», 178,000 97,979,000 
rve Branch Cities 
b. 6 Jan. 0 
193 193 
1,804,000 70,804,600 
744,000 138,038,000 
714,000 56,677 00 
» 994,000 171.608, 000 
20,205,000 $37,127,000 
,. 974,000 124, 802,000 
266,000 $71,219,000 
7,845,000 1,982,156,000 
104,000 208,647,000 
344.000 72,087,000 
351,000 1,743,276,000 
54,006 779,186,000 
155,000 38, 795,C00 
3,509,000 174,210,000 
168,000 97,168,000 
* Reporting Banks— 
6. Jan. 30 
3385 335 
3,902,000 $96,751,000 
326,000 123,268,000 
9,304,000 15,472,000 
735,000 93,624,000 


267,000 359,115,000 
134,000 101,345,000 
992,000 $19,855,000 


7,694,000  1,678,923,000 


325,000 177,449,000 
398,000 79,787,000 


£914,000 1,709,355,000 









S64,000 542.9: 2 OO) 


17,986,000 26,206,000 
11 
73,643,000 72,337,000 


207,000 98,413,000 
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Highest and lowest prices of the year ace bas ; : 
s » based on sal i 
Week lad - ra sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
ee nde ebruary 14 
y Total Sales 5,133,342 Shares 
———-—-Yearly Price Ranges—————————_——_ Amount 5 i 
1918 1919 This Year to Date STOCKS. Capital — og ry _ oe es Cee Ps 
High. Low. High. Low. High Date. Low. Date. Stock Listed Paid oe oe : 
80 80 84 a4 ‘ + . aid. Cent. riod. First. High. Low. Last. Change. Sales 
80 42 eA et & , ° es A™ E TEA Ist pf 2,750,000 Dec 1.°19 1% Q 4 
a « a 20% BoM jar ; 2 Feb. 11 Adams Express... 12,000,000 Dec 1,°17 1 re ORs On eee 1 aay) 
pate a3 of 21 ide Jan ) 4M, Feb Advance Rumely 13,160,400 rc 39 wy 371 Ns. & { a1! 
™my _ o lg iS Jat Ve th Feb. 15 Advance Kumely pf.. 11,948,500 Jan. 2, '20 1% Q 67% GTi, a . (ss ; Nee an) 
mary a 113 bb = Jar ) Ho% Feb. 15 Ajax Rubber ($50)... 10,000,000 Dec. 15,°19 $1.50 @ 7 Tw, G51 69 “3 j me 
a + = 1% + dal , 1% Feb. 11 Alaska Gold M. ($10). 7,500,000 9 ........ 15 17, li, 17 = TOO 
3% 1% 34 1% 2% Jan. 2 1% Feb. 4 Alaska Jun.G.M.($10) 13,967,440 Z ie % % 
°185 *180 °185 *156 Stein i ten mg cpt ;, rhs 3 aia 1% 2 1% 1% lg 1300 
« ne - po - . be , 4 many & Suse ees oO 00 an pe | x% § > 
37 : 17% 1% 30 >. Ja ; 3614 Feb. 14 Allis-Chalmers Mfg... 274.324.0600 = % . 14 445; ay 1 yer » 
os" 124 97) 81% HZ Jun. NOM Jan. 23 Allis-Chalmers Mfg.pf. 15,716,700 Jan 15,20 43% Q omens ki ig 
s01 be 113% ~~ = Jan. 2S S2 Feb. 11 Am. Agricult. Chem 31,978,500 Jan. 15, "20 2 , Q SOY SO SD? SS “2 2 iM 
os: Sie 103 lv. Mi Jan 1G Sf) Feb. 11 Am. Agric. Chem. pf. 28,442,200 Jan. 1», ‘ZO 1% Q yp “ op 4 RO san) 1 — 
— os 164 Jun. 5 39 Feb. 13 Am. Bank Note ($50) 4,495,700 Feb. 16,20 Tc Q 39% 40 3939 F " 
a 41% o1% 42 foye Jan. 28 40 Jan. 7 Am. Bank N. pf.($90) 4,495,650 Jan. 2, '20 The Q : . = j a) 
01 os 101% be HY Jal S 74% Feb. 13 Am. Beet Sugar Co.. 15,000,000 Jan. 31, ’20 » Oo S4 SJ 743 bon “ w Oy 
% &2 a. ety OS Jat » HO Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, "19 1% Q 91 91 91 . o1 , i ‘ 1 " 
ro a pe 8 a 2 +e Jal = 10) Feb. 15 Am. Bosch Mag. (sh.) 74.116 Jan k. “SO $2 Oo 115 115 105 1123 - }1 7.00 
ni 6 16 0) M4 Jan. 100 SS) Jan. G Am. Brake Shoe & Fy. 4,660,998 Dec. 31, ‘19 1% Q O4 : — 
5% 1m 1G) 1 6 Feb > 170% Jan. 28 Am. B. Shoe & Fy. pf. 5,000,000 Dec 31, "19 3 ‘= 17: 
650% 345% OSS, 42% 61% Jat ; 10% Feb. 13 American Can Co sins . Q 191 jee , 4 . 
bo 89% 107% OS 101 Jan pa Ha Ket a) American Can Co pf. ; bY hy = a 0% ne +4} S #2), 100 
92 68% 148% 81% 143% Jan. % 124% Feb. 11 Am. Car & Founary.. : » = 13 . ad r ~ cant 
115% 106 «119 «113 116% Jan. 5 114 Feb. 11 Am. Car & Found. pf. ! 3 Q 12 1% IH 130 Zt 19,400 
44% 25 671%, 39% 34% Jar ; 3% Feb. 13 Am. Cotton Oil Co... ; ‘aa ‘we ‘ e - a 
, ‘ 7 d ott + 1 7 7 3 D OM) 
8S 78 93 SS r : oe am. Cotten Ol Ce. nf. . a i 7 ; 1% 4 1 un 
rs ‘ 14% 10% 15% Jan 14 11% Jan 9 Am. Drug. Syn. ($10) ” ie np oa ha ran 2 
Ye 77% 103 16% 101% Jan. 10 > Feb. 6 American Express... 18,600,000 " kc 6SA pkey — 33% 12% Ke 12.200 
aa 12 = 13% 20% Jan. 2 18% Feb. 13 Am. Hide & Leath.Co. 11,274,100 . 4’ = co Hey +, 5008 
hy 50 42% 711 }ee Jan , 101% Feb. 12 : ~ ag — eo -<— ~— % 21% %& SOW) 
49 11% 76% anu — = ‘ a A “ee 2 “on Hide r- L. Co. pf crore Jan. 2, ‘20 1% Q 116% 110% 101% = 108 4, 14.00 
= vl , Ji , x eb >» American Ice .....:; 7,161,400 Jan. 24, "20 So RSY 3 , 
vn — ohent 74% GS Jan. 2 + Feb. 15 American Ice pf...... 14,920,000 Jan. 24, "20 3 rs nd mt ~e ty Pe. ies 
f 32% 103% 1194, Jan sé Feb. 13 Am. International 19,600,000 Dee. 31, °19 1% Q S44 NY, R7 ons - J : 
ws ee “e os 14% Jan. 22 13) ~Feb. 18) Am.La Fr.F.En.($10) 2,027,000) Feb. 16, °20 lee 135 ear i a" : O60 
47% 27 89 441 6% Fel » 74 7 ue —s ,» 2 oo Q 3% 13% 13 13 vA OK 
pS # 3 4% : % eb - i Feb. 13 American Linseed Co. 16,750,000 Dee. 15, '19 4 Q RO S11 74 723 ae ae 
71 % 96% 8 99% Jan. 27 93% Jan. 12. Am. Linseed Co. pf... 16,750,000 Jan. 2, °20 1% Q OT 9 93 a 1% an 
1% ts 117% 58 10 & Jan 3 xv Feb. 15 Am. Locomotive Co.. 25,000,000 Dec. 3 iv 1% 92 92 ee : 908 a “s see 
102% vO 109% 100 106 «Jan. 13 104 Feb. 13> Am. Locomo. Co. pf.. 25,000,000 Dec. 31, '19 13 ve 1041 1042 104 JOX% I % 33,200 
144 90 =. os Heo Jan, 2 30% Feb. 13 Am.Malt & Grain(sh.) mene = ec. , .* | Se on oa : ee 
7 = . ayy ; * mae Am. Shipbuilding . 7,900,000. Feb. 2, °20 +4 Q ie 4 re iy 135 7 my 
oe ee 17%, «36 30% Jan 6 16% Feb. 13 > Am. Ship & Com.(sh.) ee Baska 20 OY, 163 203 : - 
nen a. = 61% Be Jan. 3. 56 Feb. 13 Am. Smelt. & Ref. Co. 60,998,000 Dec. 15,°19 1 ‘: om te = 4 2 i OS SOK) 
; 095% 4 (0% Jan. 1 93% Feb. 13) Am. Smelt. & R.Co 50.0 , : . . ‘ 4 a% — 1% 24,100 
“ - ~ 4 , € t pf. 50,000,000 Dec “a 96 OG 2, OT, Oa 
107 89 94% T9% Se Jan 4 SO) =6Feb. 14. Amer. Smelters pf. A. 2,442,800 Jan. 2, °20 rn q NOt oaks a = ‘2 rn 
a 140 101% 115% Jan. 5 S6 Feb. 13) American Snuff 11, 1. : 2" 2 09 99 ' Nod a 
- : » IS. can Snuff. 001,000 Jan. 2, °20 2 99 of ; ‘ aan 
°85 *85 99 80 8S Jan. 18 S> Jan. 13 American Snuff pf.. 3.052.800 Jan. 2, °20 1% . ~ al 96 3% 1,300 
ee ae 47 33% 40% Jan. 6 39% Feb. 13 Am. St.Found.(33 1-3) 17,184,000 Jan 15, 2 Tc Q joy 1x, 291 of : 12 
116 ea Bs a = Jan. 10) 91 Feb. 11 Am. Steel Found. pf.. 8,481,300 Dec. 31, '19 1% @Q op = to re le hi 13.4¢0 
’ % % Jan 7 23% Feb. 13 Am. Sugar Ref. Co 15.000,.000 J > @ ae oe f Bow 
‘ - 2 2 d . -+ + 49,600,00 an. 2, ‘20 t2 128% «O128K oe o> 
145% "oon en "73" ry Jan. 7 17 Feb. 11 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2,°20 1% Q moe a7 117 ; 200 
md 2 > = Jan 5 77 Feb. 15 Am. Sumatra Tobacco. 13,581,000 Feb » 2( ) ~ . =(H) 
> e é - ‘ N Y é é ‘ é . ,f! ie 2°20 OV 51 &5% — oa P : 
108 81 100 90% 92% Jan o SD) Feb. 5 Am. Sum. Tobacco pf 1,968,500 Sep 1. ‘19 a1, Po *h 7s it a 1%, 11,000 
¥ pd ep - me . A 68,500 Sep. f ‘ S. 
p 51, O38 50 ne Jan . o2 Jan. © Am. Tel. & Cable.... 14,000,000 Dec. 1, °19 rt Q , i 
O% 90% 106%. 100% Jan. 30 96% Jan. 13 Am. Tel. & Tel. Co...441.982.300 Jan. 15,°20 2) Qs 97%) 97%_—HH 07 4 1. 
198% 140% 314% 191% 285) Jan. 5 225 Feb. 18 Am. Tobacco Co..... 15.130.200 Dec. 1.19 5 ; 240% 240% b- - oh. I 14,310 
100% 92% 106 D3% Ld, % Jan. 7 9 Feb. 11) Am. Tob. Co. pf. new. 51,978,700 Jan. 2, 20 rr } “O56 “96 % “OS — : a, 100 
o° > 7% 6% 74% Jan. 3 55% Feb. 11 A. T. Securities..(sh.) 1,004,488 gill 7; 59% 59 a a - 900 
60% 14% 1691 151 165% Jan » 4%) Bs ” Pe - , a Oe  e¥beeouns . 2 53% 59% 5% 58% vA 42.900 
97 o ~ oie = 1, . 10 b. I American Woolen Co. 20,000,000. Jan. 16, 20 1% Q 134% 137 120 1283 71%, my * 
89 0 110% H4% = 105% Jan. 2) 11% Feb. 1 Amer. Woolen Co. pf. 40,000,000 Jan 16, "20 IZ, Q We 102% «1011 omaa i, ag in 
ts = 8% 27% 61% Jan ; 3% Feb. 13) Am.Writing Paper pf. 12,500,000 Apr 1. 13 1 . 2 171 Wy 13%, o> Bg Lael 
- 20 11 “1% Jan. 10 15% Feb. 18 J Ting 2 wigan ot AR on : = the iA 7% i 8 2 T00 
63% 38% 65 40 50% Jan. 9 SO Feb ie = ZL. 2414-000 pa cane = ma 1% BH 1% 4 3,600 
‘ oe 9 3 - U0 2,°20 $1.4 * 6 5 ay ; ‘ 
12 1 13% Feb. 2 7 jan. 1G Anm Apbor ... 22.6600 3,250,000 ra — * 11 in 1 1 7 a 
q4y a) 24% = om te . = Keb (6 Ann Arbor pf........ sry aegis fi ' ES. . ri? 
4 ’ 4i% ott tht Jar > 4 Teh 2 , ‘ ‘ ~ ane, “ee we a =e ~s ; -? -“ 
” ia H. : ) oat ~ i e 3 I 1 Anacon 2 M.Co. ($50)116,562,500 Noy. 24, °19 $1 Q 7% 57% od -- , etd 
a % 4 Jan » 5% Feb. 10 Assets ealize 210) got . b ‘ 4 5,200 
18 12 at, ae b.: . Realiza. ($10). 999.000 Oct 1 1 31 33 a1 a 
5% te 65% 17% 67% Jan 3 18% Feb. 13 Associated Dry Goods. 14,937.500 "2 0% 3% LA 1.400 
68 51 82 61 T4% Je 17 0% Fe > See VOR RY 4 a8 eb ons ‘ ia 21% 53% {X1/ sO : ; 
B61 onus — 7% Jan i H0% Feb. 1 As. Dry Goods Ist pf. 13,746,700 Dec 1. °19 11 ¢ “9% #35 2 ra om 1 S00 
ne a “a ~ — . 70% Feb. 10 As. Dry Goods 2d pf 6,700,900 Dec 1. 19 1% Q 70% > a OD % 69% 1% 100 
» 2 68 1h Jan S 107 Feb. 11 Associated Oj a e "ang ( od —_ (0% 70% (Ol, 15 100 
u ) Associate Sore ey 40,000,000 Jz 1 P - - = a 
00% 81 104 80% So4 Jan 6 in Feb. 11 At., Top. & Santa Fe.222,920,000 ~ 7” i a Q 7 % 100 10% 108) 9 =) 
oo 80 89 16% SZ Jan. 3 76 Feb. 13 At., Top. & 8S. F. pf..124,199,500 Feb. 2 0 oy am a 7 bom ne 1%4 14,800) 
10% a 15% 6 7% Jan 3 6% Feb t Atlanta. Birm. & Atl. 30,000,000 “~ « «2 Se ” 78 76 76% 1% > OW 
108 89% 107 X71 92 j - M4 F - ae er eS eae De oe 6% 6% G1 63 3, 1) 
120% 97%, ~<A poss 2 ws Jan 4 eb. 11 Atlantic Coast Line 67,586,200 Jan. 10 ”) 31 SA ne RT ? oe Pm. wa 
— oo 176% Jan. 5 140% Feb. 11 At., Gulf & W. 1. S.S. 14,963,400 Feb. 2, 20 ” SA 158 “se fe: —— = -/ 1.1600 
67% 58 6% 64 7 Jan. 7 Gt Feb. 9 At., G. & W. LS.S.pf 14,979,900 Jan 1 20 $1.25 nu” ee — a a 
le ‘ , .S.S.pf. 979,$ Ji _y 25 6 ae ; the = - 
. ° he ae 112% Feb. 14 112% Feb. 183 Atlantic Refining pf.. 18,445,000 ay a od — GH o> 2% ony 
20% 14% 19% Jan. 8 13% Feb. 6 Auto Sales ($56) es te ~ es — 1a 112% = 11 25% OM 
“2 2351 9 0) : >, ~ . ¢ “. ‘ —s Hs > ~¢nhOneos oe ee 1 
et ( Jan. L os) Feb. 14 Auto Sales pf. ($50).. 2,056,150 Dee. 31, °19 ra Q oa a It ~ _ 
“* - - - ~? , ‘t) 
101% Diy 156% 47% 123% Jan. 10 1021 . ”» , caer, ' : : 
- =e Ja 3% Feb. 18 ALDWIN LOCO... 20,000,000 : 2 : » : 
104 93 111% 100 12% Jan. 3 9% Feb. 13 B ine Sm pret Jan. 1, 20 3M SA 111% 112% 108% 110 1 POS. BCU 
2 484 ny, «PRY, an > 2 faldwin Loco. pf.. 20,600,000 Jan. 1, °20 3%SA 5 995 ON1 OS1 
64% =" robe = by 3% Jan 3 27% Feb. 13 Baltimore & Ohio.....152,314.800 Mar. 1. °19 é a oe 243, = _ —_ Nie 1% NCO 
ok des | 3S ] 8% Jan. 1 4 Feb. 13 Baltimore & Ohio p nh LOO * >" . o i sry — a 30% i‘ 12.42 
‘ 101 9 92 : gl io pf.. 60,000,000 Sep. 2, °19 2 SA 424 H ry 31 
s ~ a3 Jan. 6 SO Feb. 10 Barnet Leather. .(sh.) 10.000 . ssa) . sath ap t5% 4 M% 2.000 
.s be ~ ‘ 03 Jan. 5 93 Jan. 5 Barnet Leathe { OG BOK pag 4 7 F : ; ’ wv () 10) 
110 8 145 108 eu Jen. 3 115 Seb. 18 Maree is... Ri ps ‘ ee. a i oo < 9:3 ss 
107% 99% 119 110 111% Jan 6 106 Feb. 12 " ie, Uae Lele Jan 2, °20 2 Q 119% 119% W5 11814 11; > 4° 
” » P 2 é ’ ) “eb » farrett Co SRR 7.721.700) J 1b ~ . a A : 2 ° 3.400) 
2 1 2% 1% 13 ” , in. Tn, "20 1% Q_ 166 1(f5 106 i 1 
45 on Ih Jan. 2 1 Feb.  Batopilas Min. ($20).. 8,931,980 Dee. 31, 07 12% 11 12 ; 100 
5 60 107% 50 me cam. 3 17% Feb. 11 Beth. Motors (sh.)... 173.33 ‘ tig a eae os 1% 10 
% 55% ony J: on Nt on on. tedden he TR BBE ee eee ees ' es 23 231% i% 213 1 aT 
04 59% «112 5% Miy on o 1242 ~<a oe agg aor 14,862,000 Jan. 2. "20 1% Q SS SS SI Yr + via (om 
: ~'*% Jé 3 & Feb et S.. . f f R ‘ © , 2 
04 84 108 m) 101 Feb. 10 97 Jan. 14 Beth. Steel to, a eye poe 08g : = >. °° = o1% N4% rms 2% 83,000 
106% 96% 116 101% a4 4 -- J + 8 (% pt.... 968,000 Jan. 2, '20 1% Q 101 101 101 101 1 ’ 
28% 21 or, 1 4 Jan > 10S Feb. 13. Beth. Steel 8% pf.... 29,570,800 Jan. 2, ’20 9 Q 110 110% 108 4 100 
' 84 80 15 Jan. 9 10 Feb. 13 Booth Fisheries..(sh.) 249,970 Apr. 1,°19  50c 1% 11 10 a Sore 
102 85% o fe 6 | ee Oe Booth Fisheries 1st pf. 4,998,600 Jan. 2, '20 1% Q : ¥ >. ia — 
*. les t ee ri « ’ capes ? _ = ee ‘* es s 
48% 25% 33% 10 oon Jan. bod oF Jan 13 Brooklyn Edison..... 17,289,400 Dec. 1, 19 2 Q 94 94 4 P 
ORY, my Jan. 21 10% Feb. 10 Brooklyn Rap. Tr. Co. 48,964,500 Jan. 2, '18 1% 115 1 a oe tM) 
63% 7% 92% 2% 10 Jan. 246% Jan. 5 B. R. T. certs. of dep. 25,555,500 iis — se 1% 1x % S050 
74 2 19% “te Feb. 14 49% Feb » Brooklyn Union Gas.. 18,000,000 Oct 1."1 1% -" a on - 2.81 
62 112% 71 105% Jan » O4 > > . ¢ ct. , ‘19 we 0 HOY ) 561 SY . 
08 95 1 ame Jt 2 { Feb. 13 Brown Shoe ......... 6,000,000 Dec. 1. '19 1 am he : 56% 5% 1.200 
4 1 97 100 Jan. 12 99 , ; ‘ > % Q %6 96 94 94 3 
16% 6% 15% 6% _ eS SS ee 2 Seen Sees 5,500,000 Feb. 1,°20 1% Q : 9% ‘ = 
ae . 7K 68 Jan. 2 6 Feb. 11 Bruns. T. & R.R. Sec. [eee : 6% an "* ov ° 
rT m em = os tea as fe eee Buff. & Susquehanna. 2,697,100 Dec. 30, 19 1% Q ° *” , a \y 300 
*80 «°70)=—_ *72%~— si SO ten. 6 8 San Buff. & Susq. pf...... 2,276,400 Dec. 30,'19 2 SA .. S41 
“2 ” a ae : an. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Feb. 16,°20 2 SA 50 50 no “+ ’ 
161% 108 166 115 120 “hae ~ on tinned Buf., Roch. & P. pf.. 6,000,000 Feb. 16, "20 2 SA . aa 100 
“ = é » Ms ve - i. — “9 “* ++ ’ 
110 110 111% 107 = Feb. { Burns Brothers ..... 8,094,400 Feb. 16, ‘20 2% Q 101 102 98 o1 ia aaa 
R0 80 85 85 mM Feb. 13 Burns Brothers pf.... 1,447,800 Feb. 1, °20 1% Q 938 9S 98 98 : ge 
, cent eees . c<~- reeaa we Bush Terminal. . 6.244.400 J: 5. 2. b ve 9! 98 2 100 
18% 7% 39% 16 27% Jan. 5 15 Feb. 11 Butterick Co 14.6472 Jan. 15, ; 0 +5 a 4s i &5 
12% 5% 17 5% 11% J: > = : + Butterick Co......... .647,200 Sep...1, 16 % 19 19 1 ms Pa 
. F 2 Jan + 7% Feb 5 Butte Cop. & Z ($5) 2.824.045 r ™ ; ‘ » 17 o 4.900 
33% 16% 37% 16% 29% Jan. 12 Bes 4 a Pp. Zine($5 2,834,045 July 30, '18 50c S% 8% 73, Pa “a 
” a ie 4. 2 22S Feb » Butte & Superior($10) 2,902,960 S¢p. 29,°17 $1.25 23% 24, a Bes vs $000 
on ; . a aptenistenamaniins: ene : £* ° ’ _ _? os ya 2A: y 1.700 
** = 54% «219% 28% Jan. 5 17 Feb. @ ‘ ay A easnaidnmansnantnestiilsniinianed . . 4 
. « Ja ‘ ve ADD "EN. & ) a — — - ’ 
50 35% 87% 48% au en 8 te . CAE DO CEN.O.& R. 15,000,000 / ........ ae we 19% 19% 17 1) = as 
24% «12 567 20 oo s _ 4% Feb. 13 Calif. Pack. .(sh.) 338,917 Dec. 15, °19 $1 71 vat) was on “ », 400 
md 56% 20% 46 Jan. 3 2S Feb. 11 Cali = a - , ES Q 5% “ 74% 77% 1 1G00 
10 36 R6 . aes : - alifornia Petroleum.. 14,877,000 Oct 1, 13 11 >> ae ”7 ‘ 
"a ? 1% 64% 75% Jan. 6 65 Fet : a m ++ oe oe 21% = S2Y Wy 8,200 
11 61 86 bb we ¢ eb. 10 California Petrol. pf.. 11,343,000 Jan 1. °20 +4 ° oy an eae ee 
% 96% 6S Jan. 2 591% Feb. 13 Calumet & Ari 10 yes ooh ° + & % Q G7 67 65 66% 3% 1,600 
Ariz. ($10) 6,424,620 Dec. 22, '19 5c Q 60 60% 59% 59% &% 1.200 
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pe" 
1915 
High. Low. 
174% 135 
46 46 
2 73 
41% 18 
53 33 
T3% 54% 
108 101% 
220 202 
108 104 
39 29% 
40% 30 
87 84% 
62% 49% 
11 1 
is 10% 
11 6 
82 18% 
64% 37% 
86% 66% 
107 *89% 
137 125 
T% 68 
82% 18% 
88 56% 
ri) 46 
62 69 
110 110 
24 14% 
47% 31% 
40 26 
70 58% 
65 43% 
105 95 
64% 34% 
#101 *101 
27% #18 
65 47 
48 40 
444% 28% 
39 30 
105% g2% 
88 95 
13 1% 
95 6514 
107 99 
60 44 
50% 29% 
104 901, 
61% 40 
28 28 
74% 52 
91% H 
1652 136 
95 90 
34 27% 
R3 77% 
96 90 
119% 100 
185 160 
7 2% 
13% 5 
109 98 
90 80 
113 *113 
15 6 
4% 2% 
8% 4% 
66% £48 
81% $22 
43% 37 
23% 14 
BG) 231% 
27% 18% 
15 9 
44%. 27 
43 26 
108 70% 
89 25% 
185 165 
103% 99% 
68 34 
105 964% 
158% 127% 
164 106% 
88 5% 
59% 38 
104 6 
86 74 
106% 86 
34%, «25% 


38% 


New York Stock Exchange Transactions—continu: 


Yearly Price —Last Dividend 


1919 
High Low 
170% 126% 

48 $2 
101 144 
45 201 
74% (U7 
116% SH% 
114 104% 

213 170 
120 107 
67% 31 
6516 30 4 
Ny RD 
141% £90 
6814 51LY 
12% 7 
17% ii 
13% 3 
17% 4 
12 T% 
30% 21 
52% 34% 
76 1S% 
105 R5 
133 116 
113% £68 
32% 22% 
84 68% 
73 Du 
82 57 
107 R8 
29% 16% 
50% 32% 
D4% 2 
74 63 
6914 67 
108 om 
110 1031 
4354 37% 
56 34% 
120 101% 
31% 19 
D8% 48 
d1% 45 
69 39% 
75% 50% 
95% 91% 
63% 37% 
7d 34 
864% 78 
106% 78% 
111% 109 
23 5% 
37% «30% 
103% 651% 
110 100% 
16 10% 
84144 58 
99 46 
199% 102 
79 48 
20 1% 
15 15 
261 52% 
105 91 
410 150 
107% 101% 
55 20% 
87% 69% 
103 93% 
116 914 
217 172% 
15% 3% 
24 6% 
120 110 
106 sO 
118 112 
16% 105 
6% 25% 
11% 5% 
63 61% 
101% 100% 
137 55 
438 23% 
49 39 
43 24% 
101 bate] 
150 80 
107% 101% 
20% 12% 
33 18% 
23% 13% 
94 73 
123 83 
23% 9 
48% «(25 
173 38% 
110% 91 
Dd 39% 
64% 31% 
38% «15 
203 163% 
108 98% 
95% 47 
106 97 
101 90 
176 144% 
406% 118% 
9 82 
94% 82% 
93% 6% 
109%, 102 
53% 46% 
80 4T% 
100% 75% 
52% 31% 
473%, 32% 


Ranges———— 
This Year 

High Date 
134 Jan * 
Sie Jun. . 7 
1Oo Jan 4 
mie Jan. 26 
1043 Jan. o 
108144 Jan 7 
175 Jan. 2S 
iv Jan 3 
61% Jan. 3 
Ge Jan. 7 
144% Jan 4) 
6% Jan a) 
s Jan. 27 
6 Jan. 3 
9 Jan. 3 
25 Jan. 6 
38% Jan a 
4% Jan. 5 
S7% Jan. 
120% Jan. 13 
106% Jan. 3 
2s Jan 3 
72 Jan. 5 
61% Jan > 
60% Jan. #& 
90 Jan. 14 
21% Jan 3 
415g Jan 3 
45% Jan. 16 
65 Jan. 12 
#5 Jan. 3 
1045 Jan 2 
104 Jan S 
410% Jan. 2 
$41 Jan H 
24% Feb. 2 
nee Feb. 10 
3 Jan. 16 
67 Jan. 9 
H5% Jan > 
92% Jan. 14 
a6 Jan 6 
63 Jan. 31 
S21 Feb , 
S7% Jan. 2 
20% Jan. 5 
31% Jan. 2S 
95% Jan. 3 
102% Jan. 22 
131 Jan 2 
SD Jan 2 
i) Jan. 3 
107 Jan. 
no Jan. 18 
* Jan. 9 
*15 Jan. 9 
2a8le Jan. 26 
100 Jan 7 
$50 Jan any 
106 Jan. 20 
4% Jan. 7 
So% Jan. 21 
101 Feb. 9 
tT Jan 6 
191 Jan , 
% Jan. 3 
8% Jan. 5 
101 Jan. 12 
175 Jan 5 
14 Jan. 2 
7% Jan. 13 
67% Jan. 12 
102 Jan. 
2S Jan 2 
39 Jan. 16 
29 Jan = 
91 Jan 3 
147 Jan. 6 
104 Jan ¥ 
8% Jan 7 
21% Jan ) 
1D Jan 5 
S3% Jan. 2 
98% Jan. 9 
9 Jan. » 
90% Feb. 2 
13% Jan. 2S 
33% Jan. 2S 
134% Feb. 14 
104 Jan. 14 
48 Jan 3 
36% Jan. 
19% Jan. 
188 Jan. 3 
100 Jan. 16 
75% Jan. 3 
100) Jan. 6 
94% Jan. 5 
172 jan. 2 
345 Jan. 9 
80%, Jan 3 
90 Feb. 4 
S54 Jan. 6 
S44 Jan. 6 
102% Jan. 3 
19% Jan > 
n% Jan 7 
S1% Jan. 9 
41 Jan. 3 
38% Jan. 3 








to Date. 

Low. Date. 
1151 Feb. 11 
$31%4 Jan. 7 
97 Feb. 11 
77% Jun. 2 
T2 Feb. 13 
10415 Feb. 14 
175 Jan. ZS 
oo Feb. 13 
114 Feb. 13 
17 Feb } 
118% Feb. 13 
17 Feb. 15 
% Jan = 
45% Jan. 10 
7 Feb. 13 
21 Feb. 13 
30% Feb. 6 
19% Feb. 13 
ve 13 

11 

11 

13 

hs 

11 

14 

11 

11 
6 
10 

*O Jan 3 
ST Feb. 11 
101 Feb } 
33% Jan. 19) 
3014 Feb. 11 
20 Feb. 11 
mn Feb. 11 
40 Jan Ss 
as Feb. 13 
36% Feb. 5 
1 Jan. 2S 
Hi Feb. 11 
9% Feb. 10 
76% Feb. 13 
TH Feb. 11 
16% Feb. 10 
21% Feb D 
7S Feb. 13 
100% Jan. 13 
11 Feb 13 
71% Feb. 13 
16% Feb 13 
101 Jan. 26 
DD Feb. 3 
+ Jan. 9 
*15 Jan. 9 
197 Jan. 17 
97 Feb. 15 
1O0 Jan. 
106 Jan. 20 
104% Feb. 15 
7% Feb. 13 
99 Feb. 15 
S93, Feb. 13 
Wi Feb. 10 
6 Feb. 15 
) Feb. 11 
100 Jan rs 
10% Feb. 13 
Sle Feb > 
7% Jan. 13 
aN Keb 9 
100 Feb. 13 
201 Feb ny 
5 Jan. -26 
~~) Keb 6 
821% Jan. 21 
110 Feb. 13 
100% Feh. 11 
{pt Feb. 13 
17% Feb. 13 
12% Feb. 10 
72 Feb. 9 
9844 Jan. YD 
65% Feb. 11 
Sy Feb. 11 
10 Jan 6 
26% Jan. 2 
10014 Feb. 13 
Wo) ©=6Jan. 23 
33 Feb. 15 
20% Feb. 6 
12 Feb. 10 
185 Jan. 3 
9S Feb 2 
DS% Feb. 11 
100 Jan. 6 
SO Feb. 11 
152% Feb. 11 
22RIZ Feb. 13 
73% Feb. 13 
S4 Feb. 15 
6914 Feb. 15 
66 Feb. 13 
4% Feb 3 
4 Feb. 15 
3S Feb. 13 
68% Feb. 11 
3 Feb. 15 
29% Feb. 15 


C% 


( 


‘anada 


STOCKS. 


Amount 
Capital 


Stock Listed. 


inadian I’acific 
southern 


Case(J.1.)Th.M.7% pt 
Central loundry 
Central Foundry pf 
Central Leather 
Central Leather pf. 
Central of New Jersey 
Central So. Am. Tel.. 
CerrodePascoCop. (sh. ) 
Certain-Teed Pr.(sh.) 
Certain-Teed P.1st pf. 
Chand. Mot.(new sh.) 
Chesapeake & Ohio... 
Chicage & Alton 
Chicago & Alton pf.. 


( 
{ 
( 
( 
( 


( 


( 
( 
( 


Del., Lack. 


J 


Denver & 
Detroit 
Detroit 
Diamond 


‘hi.& E.Iil 


‘rucible 
“uban- 
‘uban-Am 
‘uba Cane 


AAA ARR ARAMA RAD 


‘uba 


,Eq.tr.rets 


..& E.I.pf.,Eq.tr.rcts 
‘hi. Great Western... 
‘hi. Great West. pf.. 
‘hi., Mil. & St. Paul 
‘hi., Mil. & St. P. pf 


‘hi. & Northwestern.. 
‘hi. & Northwest. pf 
“hi Pneumatic Tool 
KR. LL. & P. tem. cfs 
R.LE PTZ pf.,t.es 
,R.1L& P.6% pf.,t.es 
St. P., Minn. & O. 
, St. P., M. & O. pf. 
‘hile Copper ($25)... 
‘hino Copper ($5)... 
‘leve Ci. a OE 
pag Kone Moe ee ee Oe 
‘eve. & Pitts. ($50)... 
‘luett, Peabody & Co. 
‘luett, Pea. & Co. pf 
‘oca-Cola ...... (sh.) 


‘olorado Fuel & Iron 
‘ol. Fuel & Iron pf.. 
‘olorado & Southern 
‘ol. & South. Ist pf.. 
‘ol. & South. 2d pf.. 
‘olumbia Gas & Elec 
‘olumbia Graph. (sh.) 
‘olumbia Graph. pf... 
omp.-Tab.-Rec. 
‘onsol. Cigar. (shares) 
‘onsol. Cigar pf 
‘onsolidated Gas 
‘on.G.,El.L.& P.,Balt. 
‘on. Int. Cal. M.($10) 
‘onsol. Textil (sh.) 


‘ontinental Can Co.. 
‘ontinental Can Co.pf 
‘ont. ¢ 
‘ont. Imsur. Co. ($25) 


‘andy. . (shares) 


‘orn l’rod. Ref. Co.. 
‘orn rod. Ref. Co.pf 
‘rex Carpet Co 

‘ripple Creek Centr: i. 


‘ripple (k. Central pf. 


Héeel £50... a. 
Steel Co. pf. 

Sugar.. 
Sugar pf 
Sugar(sh.) 
Cane Sugar pf.. 


rucible 


Amer. 


ERERE & CO. pf 
Del. & Hudson 

& W. ($50) 
Rio Grande. 
Rio G. pf 
Edison 

United Ry 
Match...... 


enver & 


Dome Mines ($10) 


Dul., South Sh. & At 
Dul., S. Sh. & At. pf 
Dur. Hos., Cl. B. ($50) 


Durham 


Ee 


klk H. C. pf., 
E 
Emerson 
Endicott 
Endicott 
Erie 
Erie 
Erie 2d pf 


Hosiery pf. 


BAT. 
1 (BAO) 
(FO). . 
Brant’ gh’m 
irant. Of... 
John., ($50) 
Johnson pf.. 


STOR 
Elk Horn C 


merson 


oe PE eee 


gored KS CO. ($25) 


ls Play.-L’ky (sh.) 
Fam. VPlay.-L'ky pf. 
Fed. Min. & Smelt... 
Fed. Min. & Smelt. pf. 


Fisher 
Fisher Body 
Fisk 
Freeport, 


“airbanks Co. pf. 


Body Corp. (sh) 
Corp. pf. 
tubber ($25)... 
Texas. (sh.) 


AS'N,W’MS & W.( 
General Chem. Co. 


General Chem. Co. pf. 
General Cigar Co.... 
(ieneral Cigar Co. pf. 


Gen 


+. 


Gen 
ren. Mot. 
Goodrich (B. F 


( 


reneral 
ieneral 
zen. Motors Corp. pf. 


Cigar deb. pf. 
Miectric.... 
Motors Corp... 


7% deb. 

: f 

(WZ déb..... 
> Cai. 


Mot 


Goodrich (B.F.) Co.pf. 


259,994,600 


15,000 000 
15,000,000 
955,400 
1,218,900 
59,089, 100 
353,297, 500 
27,456, 800 
14,000,000 
ROS 225 
70,000 
8,225,000 
210,000 
62,793, 700 
19,538,300 
19,492, 600 
6.577, 800 
2.486,000 
38,038,200 
37.977,100 





117,411,300 
.116,27 


1.900 
145,165,810 





6,485,800 
73, 766,600 
VO 410, 100 
24,958,600 
18,556, 700 
11,259. 300 
95,000,000 
$349,900 
47 056,300 
9,968,900 
11,387,750 
18,000,000 
S000 000 
383, SS6 
34,235,500 
2,000,000 
41,000,600 
8,500 000 
8,500,000 
50,060,000 
SS1.477 
10,581,500 
10,482,700 
90 000 
4,000,000 
100,384,500 
14,585,300 
4,295,990 
157.272 
13,500,000 
$510,000 
DUO, 000 
10,000,000 
49,784,000 
29, 827,000 
2,098,500 
2,500,000 
3,000,000 
25,000,000 
25,000 000 
10,000,000 
7.863.800 
500,006 
50,000,000 


37,828,500 
42,503,000 
42,277,000 
38,000,000 
19,778,400 
26S3S, 100 
15,000,000 
16,965,100 
4,000,000 
12,000,000 
10,000,000 
3 PIR. RO 
3.000,000 
16,131,900 
12,000,000 
6,600,000 
R585, 500 
12,170,500 
14,000,000 
15,000,000 
112,481 900 
17,904,000 
16,000,000 


1,500,000 
2 000,000 
214,552 
10,000,000 
6,000,000 
12.000 ,000 
500,000 
4,714,000 
12,404, 100 
495,853 


sh.) 300,000 


16,332 > S00 
15,207,100 
18,104,000 
5,000,000 
4,620,800 
.122,137,000 
142,141,600 
16.957,000 
3.732, T00 
58,013,900 
60,000,000 
39,488,300 


Gray & Davis........ 2, 722,600 
Granby Consol....... 15,001,900 
Great Northern pf... .249,477,800 


G.N.cfs.fororeprop. (sh.)1 
Greene-Cananea 


500,000 
48,781,200 


Date 
Paid. 
Oct. 1, ‘19 
Feb. 2, °20 


Jan 1, °20 


Tt oo, $ 
Feb S “Se 
Jan. 2, '20 
Feb a 
Jan. 14, ‘20 
Dec 1, ‘19 
Jan. 28, ‘15 
Jan 1, ‘20 
Jan. 2, °20 
Dec. 31, ‘19 
Jan. 16, ‘11 
Feb. 15, °10 
July 15, ‘19 
Sep. 1, °17 
Sep Ry. “Ee 
Jan. 2 
Jan 
Jan 





Dec. 15, ‘19 
Dec. 15, '19 
Feb. 15, "20 
Jan. 2, °20 


Jan. 22, "20 
Jan. 1, ‘20 
Jan l, “20 


Jan. 15, °11 
Jan. 15, ‘20 
Dex 1, °19 
Dec. 15, °19 
Jan. 15, ‘20 


Jan. 2, °20 
Feb. 1, "20 
Jan. 15, ‘09 
Dec. 15, °19 
Keb 2. *2 
Feb. 2, °20 


Aug. 15, °19 
Dec. 19 
Jan. 2, °20 
Feb 2, "ao 
Dec. 14, ‘19 
Jan. 2, ’20 
Jan. 15, °20 
Feb. 2, 20 
Feb = ae 


May 1, ‘19 
Feb » ee 
Oct oD, 


Per 
Cent. 


1% 


1% 





1% 


71% 


Pe- 


riod, 


Q 
Q 
Q 
Q 


& 


£ 


Q 
Q 


Q 


Q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 


First 


| 


H 





ansactions 


ast. Change. 


1044 


Sales. 


15.600 
300 
100 
200 
HOW 


POO) 
9,700 
1,200 


£3. S00 


7,000 


500 
S00 

TOO 
14,900 
10,800 

2900 
100 
SOO 
HOO 
TOO 
OTD 


100 
OO 
900 

100 

100 


a) = 


YOO 


9 SOO 
1M) 


400 
300 


Sim) 
300 


ai os 


300 
1,200 
HOO 
200 


7,700 
2,400 
5,450 

100 

5, TOM 
200 
bo, Te 
1,800 





2) 
1. SO 
SOM 
LO 
10,000 


2,000 


100 
100 


2 SOO 
$00) 
900 

14,400) 
MK) 

10,500 
Bow 
1.200 


$5 tas 
= = 


so 
=] 
= 


_- 


ts! 
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New York Stock Exchange Transactions—Continued 



























































































































co Yearly Price Ran Amount -——tLast Dividend— ———— Last Week's Transactions———— 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
10 ‘ 12% 7 & Jan. 31 7 Jan. 24 Gulf, Mobile & North. 9.087.300  ........ 4 ee 7% 7% 1% ™%— & 100 
35% 27 40% 30 30 Jan. 22 28 Jan. 24 Gulf, Mobile & N. pf. 9,451,100 5 eo ee '- ed ine 7 30 aa , 

111% 58% 89% 49% S4% Jan. % 58% Feb. 13 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q tH, G% DNS H#% — % 3 SH 
102 93% 95% 92% 92% Feb. 9 92% Fob. 9 Gulf States S. Ist pf.. 2,000,000 Jan. 2, “20 1% Q 2% 92% 92% 92% % 10 i 

‘ _— - — = “ 2 
3 55 37 100% 54% 108 Jan. 19 Mi74 Feb. 13 H: ARTMANN CORP. 12,000,000) Dec. 1, ‘19 1% Q 90 oO NT Mi%y — 3K 1,000 . 

49% 34 71% 40 62% Jan. 5 50 Feb. 13 Haskell&Bark'r(sh) 206,190 Jan. 2, ‘20 $1 Q ™» He We - vi #, 000) 
= +s *85 *85 oe . samenen ac eaed . Havana El Ry.,L.&P. 15,000,000) Noy. 15, ‘19 3 SA ae oa be #5 

*100% *100 107 107 ae a EH rs ee Helme (G. W.) pf.... 3,964,300 Jan. 2, "20 1% Q ; - 107 - : ; 
‘3 ia My PY 38% Feb. 10 35 Feb. 10 Hendee Manufactur’g. ........ 9 ...-e05- , sig” oe 38% (BD 35 + GOO vy 
05 68 100 60 71 Jan. 12 60 Jan. 26 Homestake Mining... 25,116,000 Jan. 25, ‘20 Me M i 6 62% G2% + 2% 00 
‘ ; 16 Jan. 29 13 Feb. 13 Hupp M. Car ($10)... 5,192,100 Feb. 1, ‘20 2% SA 13% 13%, 13 13% 6,100 

105% = 92 104 85% ® Jan. 6 0% Feb, 13 JLLINOIS CENT. - 108, 296,000 Dec. 1, '19 1% WwW S% ss%& $j%BS0O% St —1% 1,900 
68% 41% 68% 42% 61% Jan. 3 50% Feb. 13 *Inspir.Con.Cop. ($20) 2 3,639,342 Jan. 26,°20 $1.50 Q 52% 8 A a8 . 13,909 

9% 41% 9% 3% 14 Jan 7 3% Feb. 13 Interbor. Consol. (sh.) De + .- sahee a os a 3% 3% 3% 3% : 8,00 

47% 17% 31% 10% 13% Jan. 21 9% Feb. 13 Int. Con. Corp. pf.... 45,435,000 Apr. 1, °18 1% .. 10% 10% Ne 1% 1% +, 100 
19 10 37% 10% 22% Jan. 3 13% Feb. 13 Internat. Agricultural 5,982,900 ..... a es ‘ 16k 1% 13% 16%— % 1,500 
65 38 91% 48 S83 Jan 69 Feb. 13 Internat. Agricult. pf. 10,574,200 Jan. 15, '20 11 qQ ow 70% 69 70 “+ SOO 

121 1% 149% 110% 135 Jan. 5 113% Feb. 13 Int. Harvester (new). 80,000,000 Jan. 15, °20 1% Q 121 121 13% Wk — 3 6,200 
116 107 120 111 115 Jan. 24 111% Feb. 13 Int. Harv. pf. (new). 60,000,000 Dec. 1, '19 1% Q 111% %2111% *#:21114% «111% — 1% OO 
33 21 67% 21% 51% Jan. 5 27% Feb. 11 Int. Merc. Marine.... 39,472,100 ........ ‘ .. 82% 42% 47% 8 31% —1% 85.600 
125% 83% 128% 92% 111% Jan. 3 76% Feb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2,°20 7% SA %% SSW The 83% — 38% = 55,700 
nS ay : a as - Jon. SS Se... ks ea Fe ak eee ae ee lees x 120 = tees 

: ite : 84 Jan. 19 75 Feb. 5 Int. Motor Tr. Ist pf.. 4,156,600  ........ PO hae 77 5 TH . 300 
= oe oe << (0% Jan. 24 @ Feb. 10 Int. Motor Tr. 2d pf... .ccci qe — cvcccses i ia ee 6 6 _. -— me 200 

35 27 33% 20% 26% Jan. 7 19% Feb. 13 Int. Nickel ($25)..... 41,480,350 Mar. 1, 19 50c .. 21% 22 io% 21% — & 37,100 
98 88% 97% 90 88 Feb. 5 S87 Feb. 10 Int. Nickel pf........ 8,507,100 Feb. Zz, '20 1% Q 8 SS 87 87 — 1 200 
95% 24% R2 30% S9% Jan. 3 72% Feb. 11 Internat. Paper Co... 19,909,000  ........ ie a 78% 78% 72% 16% —1 41,300 
99 99 105% 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Jan. 15, '20 1% Q os = = 100 = ree 
65% 58 80 62 79% Jan. 5 72% Feb. 9 Int.Paper pf.,stamped. 22,948,000 Jan. 15, '20 1% Q 72% 74 72% ” ~e9 GO) 
61% 53 70 53 7i Jan. 5 70 Jan. 6G International Salt.... 6,077,100 Jan. 1, ‘20 1% 70 tees 
5% 2% 9% 2% eee a” bwradean a a ee ere aa os = o es 5% .- +: 

*. * 65 34 61% Jan. 27 39% Jan. 2 Iron Products (sh.) i - > ~ 44% +5 404% 54%— % 2,500 
67 60 44% 44% ie saveeas erp Sale es ol Isl'd Creek C. ¢sh.)... 119,063 Jan. 2, °20 $1 Q 4416 
40% 27 18 15 21% Jan. 9 14+ Feb. 11 WEE TRA. <..2:c BBO vise ceca ¥ -. 15% 16 14 “6 + & 1,4(K) 
07% 88 91 38% 14% Jan. 10 39% Feb. 11 Jewel Tea pf..... 3,640,000 Oct. 1, 19 1% .. 39% 40Y 305% 40% % 400 
oe ‘s 44 24% 30 Jan. 2 23 Feb. 13 Jones Bros. Tea..... 10,000,000 Jan. 17, ‘20 i0e Q 24% 245% 23% 23% — 1% S00 
65 59 52 52 in” auaca ee ae Pee enen KAN-C.-FT.S.&M. pf. 6,252,700 Jan. 2, '20 1 Q is ve 52 Bs eras 
24% 15% 25% 13 16% Jan. 6 13% Feb. 13 Kan. City South. 30,000,000 = ........ id re 15 ) 15 13% 14% — % 2,000 
59% 445 7 10) 47% Jan. 2 44% Feb. 14 Kan. City South. pf.. 21,000,000 Jan. 15, ’20 1 Q 45 15 44% H% —1% HOO 

105 ; ba) 130 105 118 Jan. 6 110% Feb. 4 Kayser (Julius) & Co. 6,570,000 Jan. 2, °20 2 Q a a a 110% + . 

105% 103% #2118 117 1065 Feb. 9 106 Feb. 9 Kayser & Co. Ist pf.. 1,951,600 Feb. 2, ‘20 1% Q 106 106 106 106 —11 100 
72 41 164 68 152% Jan. 5 108 Feb. 13° Kelly-Spr. Tire ($25). 5,355,625 Feb. 2, '20 7$1.75 Q 122% 122% 108 121 —2 8,400 
oi eo 110% 101% $10 Jan. 21 96 Feb. 13 Kelly-Spr. T. 8% pf.. 5,860,000 Feb. 16, 20 2 Q 9% 99% 96 97 — 2% ‘300 
00% 76% 102% 90% a Tweeter sao ‘otecuns Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 2, ’20 1% Q 95% 

8 24% «115 90 Jan. % GT Feb. 13 Kelsey Wheel ....... 9,704,900 ........ sos ak OO 72% «67 eg —7 "800 
on 81 100% ro OS% Jan. 2 %6 Feb. 14 Kelsey Wheel pf..... 2,136,500 Feb. 1, '20 1% Q %% 96y% 96 %~% %—1% 300 
41% 29 43 Thy 33% Jan. 5 27% Feb. 13° Kennecott Cop. (sh.). 2,786,953 Dec. 31, '19 t50c Q 2RY 29% 27% 9% + 1% 14,400 

4% 3 7% P 2% 4% Feb. 2 1% Feb. 2 Keokuk & Des Moines 2,600,400 ........ en - . “ a. as 414 ‘a F . as 

e 30-30 tied, atte e aeevees Keokuk & Des M. pf.. 1,524,600 Aug. 4,°19 3% ..- .. ie a 30 
= = 126% 38% 48% Jan. 5 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Jan. 2, '20 30c Q 30% 31% 24% 314% + % 26,900 

105 83 170 106% 15 = =Jan. 31 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, 19 #3% SA 155 : 

106 104% 109% 106 gh cease cs NE, MS Kresge (S. S.) Co. pf. 2,000,000 Dec. 31,°19 1% Q . a . 108 ie 
67% 50 89% 60 ASE Sates: REP eek: Kress (S. H.) Co..... 12,000,000 Feb. 1,°20 1 QQ .. oa ite 77 ie 

108% 100 110 105 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Jan. 1,°20 1% Q .. ro 104% 

01% 6% 107% 62% 91% Jan > 6S Feb. 153 LAC K. STEEL CO.. 35,108,500 Dec. 31, '19 1% Q 76 76 68 » 73 5, e “ine 
A . ry + 10) 830 Jan. 20 38 Jan 8 Laclede Gas Co.. 10,700,000 Mar. 15, '19 1% a ah ee 39 a ig 

8 My = , 10 «Jan. 27 S% Feb. 13 Lake Erie & Western 11,840,000 ~~ ........ id ca 10 10 RY Q1 we ; 16 

34 br 40 = 19% Jan. 9 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘0S 1 -- 18% 18% 16 i 1G ‘ ae poe 

Z.., : <i 3S% Jan. 6 2S Feb. 11 Lee Rub. & Tire (sh.) 150,000 Dec. 1, 16 Tie .. 31% 31% oO’ 1 » : a0 

65% 53% 60% 40% 44% Jan. SS 10% Feb. 13 Lehigh Valley ($50).. 60,501,700 Jan. 3, °20 RTK%e 'Q ion = A 28 99% — 2% 3,000 

205 164% 250% 195 2065 Jan. 9 190% Feb. 6 Liggett & Myers...... 21,496,400 Dec. 1,°19 3 Q ae oes ane ” — 
+ ns 7 1 S Jan. & 14% Jan. 30 Liggett & My. rights. ea dike. -wadiineas ae me 163, a1 oat ot age er 

110 107% 4115 += 107 110% Jan. & 107% Feb. G Liggett & Myers pf.. 22,512,200 Jan. 1, 20 1% Q —_— os Ba, hie seco 
ee . oe vs $2 Jan. 15 25% Feb. 11 Loew's, Inc..... (sh.) 320,000 Feb. 1, '20 H0e Q ORY, OR1 O54 oT 7.2 

oe 27% 25%  $%\%X Jan. 3 17 Feb. 6 Loft. Incorp..(shares) 650,000 ........ mi . 394 tn im 2 2 ; aan 

45% 17% S1% 40g 7O Jan 3 is Feb. 11 Loose-Wiles Biscuit... 6,US8,700 ee re es es 51 g 51 ? 45 ? = ‘= ee cn 

94 82% 106% %8% 100) Jan. 5 98% Feb. 3 Loose-Wiles Bis.1st- pf 4,599,700 Jan. 1, °20 1% Q . “4 -- 4 q 1,600 
; 53 120 115% Jan. 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2.000.000 Feb. 1, '15 mm .. ‘ae 112 12° ots aa 

200 144% 245 147% 183% Jan. 2 150 Feb. 11 Lorillard (P.) Co.... 24,246,600 Jan. 2,°20 1% Q 455 Bo = a oom 

1000 «O85 —s*i1007 110% Jan. 10 106% Feb. 9 Lorillard (2.) Co. pf.. 11,306,700 J 2 2 " — oo a la le 1,700 
, ~ 2 "” U . sorille ; . ‘ 306,700 Jan. 2, '20 1% Q 1063 1064 1062 106%, — 1% » 

124% 110 122% 104% 112% Jan. 5 O98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 101 , 101 . ON 4 101 ' : ’ ~ 
3% 70 19% 68 9% Jan. 7 65 Feb. 5 M: ACKAY COMP"S... 41,280,400 Jan. 2,'20 1% Q 6 tie (ae ee 
65 57 66 63 (4 Jan. 5 61 Feb. 11 Mackay Comp. pf. 50,000,000 Jan. 2, '20 1 Q 62 6 61 61 “ ers 
ee : 137s: 189 136% Jan. 5 108 Feb. 11 Manati Sugar ....... 10,000,000 ........ i 115 1161 108 a : a 

ois os os 102 Jan. 8&8 101 Jan. 10 Manati Sugar pf..... Ue e< $ oa a . = 1 
8% 78% 8S 375% iS )06 OJan. 7 39% Feb. G6 Manhattan Elev. etd.. 57,937,800 Jan. 6, '20 Q 0 any 10 - * - , 

& By 15% 1% oa ocean’ Se “ae Manhattan Beach..... 5,000,000 ........ ” * ” 1% ai Bt + 4% _ 

oF 136 100 33% Jan. 5 2S Feb. 11 Manhattan Shirt($25) 5.000,000 Dec. 1, '19 43%c Q 30 20 OR a” 4 
ne o« 117 117 Meo - ...... Manhattan Shirt pf... 1,000,000 Jan. 2, '20 1% Q m ¥ 117 7 an 

87 75 80% «61% 69 Jan. 5 60 Feb. 6 Marlin-Rockwell (sh.) 68,145 Jan. 17,'20 §$1 M 60 
° 8 31% 23 30% Jan S 23% Feb. 13 Martin-Parry ...(sh.) of SS es Ke on OG 5%8 - a 

40 10 43 2 31% Jan. 24 30% Feb. 14 Mathieson Alkali($50) 5,885,700 Jan. 2, ‘19 The 302 30%, 20% =  z — 
42% 25% 61 26% 35% Jan. 5 18% Feb. 13 Maxwell Motors...... 6,684,800 July 2, °17 2% 3 , oe . 18% otk — = 
See 3 (28 35% Jan. 5 18% Feb. 13 Max. Mot. c. of dep.. 6,265,200 ........ -— . ae am ee 200 
60% 50 81% 50% 63% Jan. % 47% Feb. 11 Maxwell Motors Ist pf 6,029,200 Oct. 1,18 ‘1% Q 50 Sim 47h nie ole “o"" 
+e ee 69% 59 62% Jan. 6 17% Feb. 11 Max. M. Ist pf.c.ofd 7,442,300 ........ a 4x3, 48% 74 — Mae, ar 
32% 19 46% 19% 30% Jan. 10 20 Feb. 13° Maxwell Motors 2d pf. 3,683,500 July 2, '17 1% .. 20 2% = ' 2 =o 1,100 
ee 3 28% 30% Jan. 10 24% Feb. 9 Max. M. 2d pf. c.of d. 7;366,500  ........ re . oe OF 248 = bee — 
63% 47 131% 60 131 Jan. 2 120 Feb. 4 May Depart. Stores.. 15,000,000 Dec. 1.19 1% Q |... — oo i mate * 

104 98 110 104 107) Jan. 12 105% Feb. 13 May Depart.Stores pf. 6,500,000 Jan. 2, '20 14, Q 1051 1051 i m4 Fs E 

104 79 264 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum... 36,135,200 Jan. 10,20 1% Q 178 178” wr pret ~ od 100 

107 87 118% 99 10 Jan. 6 95 Feb. 10 Mexican Petroleum pf 10,795,200 Jan. 2: ‘20 2” Q oF 95 a 7" a on oo 
BB% 22% 32% 21 26 Jan. 5 21% Feb. 6 Miami Copper ($5)... 38,735,570 Feb. 16, "20 Te Q o1 ee ” = a 100 

05 = °80% *100 «= *80 we ensue erry Michigan Central..... i iAaaAs fs an. le oS te 
61 41 62% 40% 52% Jan 5 43% Feb. 18 Midvale St. & O.($50).100,000,000 Feb. 1. ‘20 $1 Q G3 1 161 > -_ 
os ms 71% 32 71% Jan. 6 (22% Feb. 6 Middle States 0.($10) 2,199,300 Feb. 1.°20 0c Q 98 39m 13% me 36,100 
15% 7% 24% 9% 14% Feb. 2 9 Feb. 13 Minn. & St. L. new.. 24,644,400  ........ in 1 = 38% +11% 102,300 t 
07% 80% 98% 70 74% Jan. 5 63 Feb. 13,-Minn.,St. P. & 8.8.M. 25.206.800 Oct. 15.°19 “3% SA os’ aa” a 11% 1% 3,400 

113° 105 = 100% = 90 M4 Feb. 13 90 Jan. 22 M., St. P.&S.S.M. pf. 12,603,400 Oct. 15.°19 3% SA 94 - = as , 600 
62 62 60% 50% 60 Jan. 15 50% Feb. 6 M., St. P.&S.S.M.,LL 11,100,000 Jan. 1, ‘20 2 SA 501 ad - pe ae — 
6% 41% 16% 4% 9% Jan. 5 6 Feb. 13 Mo., Kan. & Texas... 63,300,300 ........ = ae ts 100 
13% 6% 25 8% 14 Jan. 3 8% Feb. 11 Mo, Kan. & Texas pf. 13,000,000 Nov. 10, "13 “2 6 83, Ox . (% =. 6,500 
81% 20 38% 22% 26% Jan. 5 21 Feb. 11 Missouri Pacific...... 78,234,400 i ih Ptr pa oe 10% — 1% 1,100 
62 4! 68% 87% 43 Jan. 5 36 Feb. 11 Missburi Pacific pf... 4735500 _....... 2. ©. 99° go 38 =_ -s 3,600 

*05 *95 96 94 unpaiwas os | ‘eabkeden Moline Plow 1st pf... 74,500,000 Dec. 1, '19 : 1¥ Q - i =2 2.200 
i ue 10 310 tl ce a Files DHA ETS Monon. Val. Tr.($25). 8,235,500 ........ ae ee im ; a jit 
81% 84 5 69% Jan. 7 62 Feb. 11 Montana Power...... 40,633,300 Jan. 2. °20 % Q 63 63 6? 2 ss . 

106% = 9 106% 100 100% Jan. 6 99 Feb. 4 Montana Power pf... 9,700,000 Jan. 2, ’'20 1% Q oo 99 99 99 = 298 1,100 
7 7 TI TZ Jan. 8 471 Jan. 17 Morris & Essex (R50). 15,000,000 Jan. 2, 20$2.12% SA. = $i 
.* ** 00% a . Jan. » 3g Feb. 15 ae Body ..(sh.) 70,000 Feb. 1, '20 $1 Q 41% 41% 36% 1) —~ 2y 1.700 

ae cet of Py ae ne ch” sda Mullins Body 8% pf... 1,000,000 Feb. 1, '20 2 Q ya "e o 99% 

119% 117 119% 111 111% Jan. 14 111% Jan. 14 QJASH., C. & ST. L.. 16,000,000 Feb. 2,°20 3% SA us oe ia a eres - 
G3 26% 43% -29%H_—s—sBNG Jan. 22 35K Feb. 13 N. Acme Co. ($50) 25,000,000 Dec. 1,°19 Te Q 36% 37 my 36+ oy 
ee ** 5 45 72% Jan. 2 44 Feb. 13 Nat. Anil. & Ch. (sh.) - ar a ; ATY 57M 44 : 50 ; Pa ono 

« 4 ” * ”» ] . = e ° +) 

+s ** 91% 87 89% Jan. 6 83 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Jan. 1,20 1% Q & & 8&8 83 : 11,500 

110% 9% 139 107 125 Jan. 3 114% Feb. 11 National Biscuit Co.. 29,236,000 Jan. 15, °20 1% qQ 4116 116 114% 114% ae 1% aa 

114 106% 121 112 116 Jan. 9 114 Jan. 30 Nat. Biscuit Co. pf... 24,804,500 Nov. 29,19 1% Q@ 15 05 4 i —4% 300 
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1918. 1919. 
Sigh. Low. High. Low. 
67% 55 92 70 
104 100 108% 102% 
21% = 1: 24% 8% 


54% 387% 88% 415% 
99% 88 104 93 
69% 43% 94% 6 
105% 99% 112 102 
om es 19 12% 
10% 45% 14 44%, 
21% 16% 21% 13% 
36% 17 50 28%, 
89 98% 145% 91% 
84% 67% 83% 66% 
84 13% 33% 23% 
65 55 70 58 
48 40 53% 40 
27 18% 70% 19% 
48% 42 15 444 
*93% *93% 92% 92% 
45% 27 40% «025% 
24% 18% 24% 16% 


21% 14 20 20 «9 
112% 102 112% 95 
7 69 16 66% 


57% 39 67 47 
105 81% 99% 77 
70 52% 97 46 


“48 35% be 61% 35% 
46% 40 55 43 
13 4% 114% dle 


i res 18% 3 
val ay 149-128 
% 96 


7 ae 39% 34% 
70% 8644 74 46 
109 107 104 100 
be = 100 1 100 
45% 40 47 40 
oa — 55 49% 
- ad 80 70%, 
ai * 7% 58% 
40 23% 42% 29% 
27 18% 41 22 
ae — 90 8S 
72% 68% %%140% 67 
ae ée 104% «(92% 
a aa 47% 842 





60% 43% 481%, 39% 
i re 58 27% 

61 395 57 32 
6% 4% 20 4y, 


18% 7% 33% 12% 
64 52% 7 56 
10 30 52% 39 
37 29% 61% 30 
100 98 100 100 
35% 821 43 30 

51% 34 99 38%, 

104 89 111 101% 
19% 14% 285% 16 
i as 105% «86493 
68% 42 74% 45 

85% 779% 98 85% 
58% 46 7% 44 

#130%*124% *134% *134% 
*131% *124 


98 90 99% 90% 
40% 22% 44% 24 
R2 61 84% 75 
20 15 31% 12% 


73 55%, «2109 59 
100 93 106 100 


100% 85 91% 60 
182% 100% 132% 110 
iG 984% 51 





"718% 4: 45% 107 % 68% 
105% 95 112 «1% 
26% 19% 27% #=19 
96% T0% 935% 73% 
39 345% 38% 33 
40 35 39%, 33% 
, . 105% 68 
i se 103 961%, 
; 101 95% 
= 4 #115 «=*112 
a acs 53% «46 
06 72% 145 71% 
102% 92% 106% 100 
He aa 74% 44% 
145 70 120% 70% 
J aa 121 84 
18 17 


** ** ‘7 12% 
17% 9% . 27% 10% 


33% «21 37 20 
25 19 25 10% 


40% 28 37% 28 
80% 51% 94% 53% 


18 4% 29 6% 

12 7 12 6% 
os ie 7 7 
25% 15% 23% 12 
15 15 


76% 133% 230% 168% 
12 116 120 115% 
18% 13 19% 10 
ne - 80% 74 
¥ - 64% 41% 
71% 39 89 461, 
93% 81, 97% % 
162 120 257 132 
110 102 117 107 
110 80% 115 91% 
34% 20% $33 20% 
7% 57 72% 52% 
roe ¥ *50 *50 
120 84 160 124 
86% 79 94% 85% 


High. 
St) 


102% J: 
11% Jé 


8914 
“) 
102% 
86% 


110 


100% 


O8% J: 


20 


124% J: 


106% 
DI% 


110% Ji 


15% Js 


240 


117% 
13 


90% J: 


IN% 


S2Yy% . 


91 


247 


116 

105% 
23 
1, 


*1% J 


148 





Date. Low. 
3 69 
13 97 
6 S 
2 70 
7 INS 
27 73% 
3 106% 
Ss 4% 
> 14% 
2 391% 
3 
) i414 
6 23% 
9 Fs *3) 
3 50 
3 os 
31 2% 
a 16 
27 102% 
12 10 
= SS 
13 661g 
2S nO 
5 GS4 
D Fy 3, 
3 385 
= 44 
15 4% 
> 7% 
2 120 
> 25% 
2 D1 
6 100 
2 70 
a 50% 
9 554g 
23 37 


2 11% 


3 67% 
6 37% 
26 93 
31 40 
D 20 
9 33 
3 11 
2 23% 
16 62 
5 48 
11 35 
10 345% 
3 IN, 
S 98% 
S 15% 
5 89 
3 51% 
.23 0% 
9 DO 


10 125 


7 90% 
os 21% 
7 7 
9 16 


S4 
100% 


109 
77% 


10 89% 
29 103% 


5 19% 
3 64% 
13 335% 
13 33% 
3 H2% 
2 Hd) 
8 98 
2 36% 
3 IS% 
13 100% 
2 1 
oe I3% 
10 14% 
. 20 15% 


19 28% 


2 11 
a. ~2 
D8 70 
13 3% 
13 6% 
5 12% 
5 214 
S 116 
17 10% 
28 TH% 
4 34AY%, 
26 64 
12 89 
27 ~=1200 
2 106 
3 SSK 
3 18 
5 ww 
» 51% 
7 120 








3 
2 
13. 67%. 
a) 
7 


STOCKS. 


Nat. Cloak & Suit.... 
Nat. Cloak & Suit pf.. 
& Cable(sh.) 
& St. Co. 15,591,600 
& St. Co. pf. 10,000,000 
Lead Co.... 
Lead Co. pf. 24,367,600 


Nat.Con. 


Nat. Enam. 


Nat. En. 
National 
National 


Amount 
Capital 


Stock Listed. 
12,000,000 
4,330,000 
250,000 


Nat. R. of Mex.1st pf. 28,831,000 


Nat. R. of Mex.2d pf.124,632 
Nevada Con. 
Tex. & Mex. 12,235,900 
Air Brake. 10,000,000 
& Hud. Riv.247,869,100 


New Or., 


New York 


MN. ¥. €. 


, e-> ome 


Cop. ($5) 9,997,285 


& St. L.. 14,000,000 


N.Y.,C. & St.L.1st pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11.000,000 
New York Dock...... 7,000,000 


New York 
N. ¥.. Lack. 
H. & Hart. .157,117,900 


mm. 2. 8 


~. Z., Ont. 
‘alls Pow. pf 11,515,400 


Niagara F 


Dock pf. 10,000,000 
& West... 10,000,000 


& West.. 58,113,900 


Norfolk Southern .... 16,600,000 
Norfolk & Western. ..121,684,000 
Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 


Northern 


Pacific ....247,998,400 


Nova Scotia St.& Coal 15,000,000 


Ore CIT.GAS ($25) 45,935,500 
Ohio Fuel S..($25) 19,813,000 
Ontario Silver Mining. 15,000,000 


Okla.Prod. 


& Ref _ 12,000,000 


Otis Elevator ...... 7,989,100 
Otis Elevator pf...... 6,500,000 


Otis Sieel 


rere (sh.) 35,000 


Owens Bottle ($25)... 9,650,257 
Owens Bottle pf...... 9,904,200 


Pacific 


‘passt BREW. pf... 2,000,000 
Coast ..... 7,600,006 


Pacific Coast 2d pf... 4,060,000 
Pac. Developm’'t ($50) 8,108,950 


Pac tas 


& Electric... 34,044,100 


Pacific Mail ($5)..... 1,150,000 
Pac. Telephone & Tel. 18,000,000 


Pac. Tel. 


& Tel. pf... 32,000,000 


Pan-Am. P.& Tr.($50) 41,987,550 
Do Class B, ($50).. 8,137,700 
Parish & Bing...(sh.) 156,000 


lenney (J. 
Penn. R. R. 
Penn Seab. 


Cc.) pf.... 8,000,000 


($50)... .493,296,400 


Steel. (sh.) 64,6885 


People’s Gas, Chicago. 38,495,500 
Peoria & Eastern..... 10,600 000 
Pere Marquette....... 45,€46,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken ... 6,995,860 


Pettilvone-Mul. Ist pf. 


_ 


000,000 


Philadelphia Co. ($50) 42,943,0C0 


Pierce-Arrow 


M. (sh.) 250,000 


Pierce-Arrow Mot. pf. 10,000,060 


Pierce Oil 


Pierce Oil 8% 


($25)...... 21,399,200 


3,153,800 


™ 


Pitts. Coal of Pa..... 31,036,700 
Pitts. Coal of Va. pf.. 34,888,500 


Fae. Cos 
Pitts., Ft. 
litts., Ft 


. & St. L. 84,558,900 


W. & Chi... 65,216,900 


’.& C. pf. 19,714,300 


Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 30,500,000 
Pitts. & West. Va. pf. 9,100,000 


Pond Cr. 


C.t.cfs. ($10) 2,129,200 


Pressed Steel Car Co.. 12,500,0C0 


Pressed St 


Pub. Serv 


Pullman Co 
Punta Aleg.Sug ($50) 11,426,850 J: 


RAll- ST. 


Rail. St. 


Car Co.pf. 12,500,000 
Corp., N.J. 29,999,000 


120,000,000 


SP. CO.. 13,500,000 


Sp.Co.pf. 1: 00,000 


Ray Con. Cop. ($10).. 15,771,790 
teading ($50)....... 70,000,000 


teading Ist 


teading 
Remington 


Rem. Typew. 
Rem. Typew. 


pf. ($50) 28,000,000 
pf. ($50) 42.000, 600 
Typew't'r. 7 

Ist pf.. >, 

2d pf... 4,361,700 





Rens. & Saratoga.... 1€6,€00,00¢ 
Replogle Steel... (sh.) 250.006 
Repub. [ron & St. Co. 27,352,000 


Rep. Iron 


Rep. Motor 


Roy. Dutch 
R. Dutch 


Rutland pf 


& St. Co.pf. 25,000,600 


Tr. <oh.> 100,000 


ASR.MMATOS, 2 cccaces 
ff x. rer 


S°: JO. LEATD.($10) 14,094,660 
St 


4 


-San Fran... 46,452,C€0 


St. L.-San Fran. pf.. 7,500,000 
St. L. Southwestern... 16,586,200 
St. L. Southw. pf.... 19,893,700 
Savage Arms ........ 9,239.200 


Saxon Motor 
Seaboard Air 
Seab. A. L 


Seaboard : 
Seab. A 


aie ane 6.000 COO 
Line.... 20,799,200 
trust ctfs. 
* Line pf. 





L.pf. tr. ctfs. 9, 107, neo 


Sears, Roebuck & Co.. 60,€00,€C0 


Sears, Roe. 


Shat. Ariz. 


& Co. pf... 8,000,000 
Cop. ($10) 3,5€00,00¢ 


Shell Trans.& Tr.(sh.) 875,000 
Sinclair Cons.Oil.(sh.) 3,491,607 
Sloss-Shef. St. & Iron. 10,€00,000 


Sloss-Shef. 


Ss. & I. pf. 6,760,000 


South Porto Rico Sug. 5,625,000 
South Porto Rico S.pf. 5,000,000 


Southern 


Southern Ratlway.... 
Railway pf. 58,356,100 


Southern 


Pacific..... 302,614,900 


89,101,600 


So. Ry.,M.& O.stk.t.r. 4,760,200 
Standards Milling .... 5,841,700 
Standard Milling pf.. 6,488,000 


20,655,500 


2 OOO 


Date 
Paid. 
. 15, °20 
1, °19 
SG, °Rs 
29, °19 
31, °lv 
31, °19 
15, “19 
; 16, °13 
31, 19 
c. 19,19 
2, 2 
L, “is 
23 1) 
22, °19 
; 36. 20 
; 3B, 
2, ‘20 
. ©, 18 
14, ‘18 
; 2 
1, '14 
>, 19, °19 
19, °20 
2, *20 
L; “20 
15, °19 
i, "3D 
15, '20 
4, °19 
6, °20 
15, '20 
15, °20 
1, ’20 
1, ‘20 
xc. 15, °19 
1,.°%9 
1, °20 
16, °20 
2c. 15, 19 
' 1. 15, 20 
10, °20 
10, °20 
20, °20 
Ww. 29, 19 
25, °17 
melee ; a 





1; 20 
24, °20 
24, °20 
26, °20 
2, au 
6, 20 
i, “39 
. a0, °*19 
2, '20 
a, °39 
26, °19 
30, °19 
. 16, *20 
15, °20 
31, '19 
20, 19 
31, ‘19 
1%, °20 
1," 
&, *20 





Nov. 29. 
r. 30, 


19 
19 


New York Stock Exchange Transactions—Continued 


Yearly Price Ranges— - 
Year to Date. 


-—Last Dividend—. 
Pe- 
. riod. 


Q 
Q 


Q 


Q 


Q 


Q 
Q 
Q 
Q 
Q 


Q 
Q 


Q 
Q 


Q 
Q 


Q 
Q) 
Q 
SA 
Q 
Q 
Q 


Q 
Q 
Q 


, 
Q 
Q 
Q 

SA 
Q 
Q 








Sales. 
500 
200 

3,200 
»,200 
100 
4,000 
TOO 


600 
200 
200 
TOO 
100 
800 
LOO 


650 
2 200 
200 
200) 
17,100 
1,700 


7 300 

20 
2 dit 
30,600 
& 0 


10,200 
2 600 


300 
ri 

100 
200 


75,100 


1,900 
7,700 


2,000 
100 
9,125 
36,700 
200 
100 
4,100 


400 


204,100 


1, 100 
2,000 


te} 


90,900 
20,600 
2,500 





ee 


260 
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co Yearly Price Ranges- ~—- - = + -—--—~ Amount —Last Dividenu—— ———-Last Week's Transactions—————,, 
vis 191Y This Year to Dat STOCKS Capital Date Per Pe- 
High. Low. High. Low, High. Date. low. Date: Stock Listed- Pait:— Cent: riod: First:~ High. Low. Last. Change. Sales j 
oe -— $251 Jan. 2) Oo Feb () Ste War.Sp.(sh.) SCC,CCO) Feb. 14, “20 $1 ° ° o% a of ' 
4 100%, «36% SOle Jan. 2 my Feb. 15 St gz « (sh.) 42255 Jan. 2, “Sh $1 «) 7% 6S nO 61% (i7% 10,406 
T2% 33% 151 15% 115 Jar > N14 F 13) Stuce ‘ 20,000,000 Dee. 1, °19 +4 Q I2%% 93 S1% SOlg a 221,080 
160 8% «104% 9 101% Jan. St 10) J ‘ pr 10,775,500 Dee. 1, °19 1% Q 16) 101 100 100 1% a0 
55 37 144% IT J i 1m OE I S$ M (sh.) 99,915 Jan. 2,°20 $1.25 Q 114% 118 100% 120 > 3,800 | 
45% 34% hA% =) Jan ° 1 .s rs 6.000 COO Feb , 71% Q t4ls os) 41 be} Its 2200 
100 ba) Wh 1002 Jan. 12 12 J 2 8 s Ist pf 2,550,600 Feb. 16, “20 2 Q 102 
21 12% 17% 93 12%, Jan. 24 13 T' NN x efs 793,085 May 13,'18 = $1 Ww 10% 9% 10% va 9,104) 
203 136% 345 184 "1 J 2 ky I 11 re ( 8$4.971.300 Dec. 31, °19 2% Q 180 184 1tifitg 1S3 + 4% 35, OK) WwW 
93 14 198 Ja 14 sub Rc SUR wesckens " paecencd i ‘5 * 193 
19 ltt Fe 1s ) bisete JO ee fc takting®” pebnaten 1GS 173% «158 173% -12 500 
as as as ae 2S 158 F 1] Do sul ts.. f. pd iets - Pangan tid 168% 1S iiN% 11% Ov 
29% 14 T% 271% Ps = Feb. 13 Tex & f 6 F a 32% 32% 2 2944 {1g 19,70) 
15 130% 460 180) Hw 240) OF¢ 13 cas Pa and. Tr 6, 007,000 ; ee 20 240 240 240 aD Li 4 
31% 12% 2% 11 7 12 F Third Av é 16,590,060 Oct. 1, '16 1 sie 12% 12% 12 1212 Ms mM) 
200% 175 27% = 207 30 205 Jan. 30 je Water Oil ... 38,087,000 Dec. 31,°19 tA Q 205 
.. d “e : 13 m J 0 Tide Wa Oil rights Re SER ae ee o> 2 ma , es os 1 
82% 48% 115 72% 3 G1 Feb. 13) Toba Products 17,596,400 Feb. 16, "20 1% Q 6 76 GI GR% 65% 27,0 
104% 87% 120 97 7 92 Feh. 13° Tobacco | lucts pf 8,600,000 Jan. 2, ‘20 1% Q SMI% Hi% v2 v4 6 TOO 
™ 4 13% 5 $ 11% Jan. 4 T..St.L.& W. cfs.of d. 8,686,700 11% 
16 Sly 25% 10 3 24 Ja 3 T.,8t.L.& W.pf.c.of d. 8:838.500 ........ = 24 : 
62% 34% os) “0 =Feb. t Transecont. Oil (sh.) 2,000,000 errr r. oe ‘ ry 20 ~24% + 1% DCO 
12 26% 74% 37% 3 oti, Feb. 6 Transue & Wms.(sh.) 100,000 Jan. 10, '20 $1.25 Q 9% 446 a6 + 1% 3,00 { 
Hy 32 60 29% 2h 8% Feb. 11) Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 <) - 28% 30 - 100) { 
125 100 192% 101% Twin City Rap. T. pf. 8,000,000. Jan. 2, '20 1% Q 102% 
20 «10 197% 115 1m = =Jan. 2 iS Feb. 14 [UNDER TYPEW'R. 9,000,000 Jan. 1,°20 47 Q 71% 171% 16S 168 o WW) 
112 104 121 112 10) =6Jan. 28) 10S Feb. 9 Underw. Type. pf. 3,900,000 Jan. 1, ‘20 1% Q 108 108 108 108 a 100 
80 65 100 TH % Jan. 6 Bh Feb ! Union Bag & Paper. 9,890,100 Dec. 15, 19 2 Q ) 90 90 90 . 2A) 
on 1%, 34% 38 Jan. 8 27% Feb. 11° Union Oil (ab.3 BOORCGR 3 ..i.<. P 20% 314 27% 3 + 1 27 Ww 
137% 100% 138% 119 14% Jan. 3 110 Feb. 13 Union Pacific ....... 222,291,600 Jan. 1, °'20 “2% Q 118% =J18%) 110% 11653 - 1% BS, 4) 
76% 69 74%. GO 9% Jan. 3 fii Feb. 10 Union Pacific pf..... 99,543,500 Oct. 1. °19 2 SA 66% 66) tits G6 4, 2 4H) 
44% 36% 58% 37% % Jan. + 40% Feb. 11 Unit. Al. St. t.cs.(sh.) 525,000 Jan. 20, °20 1 Q HH 4 10% 143 1 #400 
108% 83% 255 107% United Cigar Stores 5.897.250 Nov. 15.- 12 2% Q < a 219 : 
110 101% #8122 106 111% Jan. 13 110 Feb. 13° United Cig. Stores pf Be angen Dee 15, ‘19 1% Q 110 110 110 110 —- 1% 16) 
90% 69 175% 3 DOY 148 Jan. 1 oie Feb. 13° United Drug , 45,2 Jan. 2, '20 1% Q ait) 136 125% 1258 —10 1,560 i 
HOW 46 My ™) as Jan. 18 iS% Feb. 13) Un. Drug. Ist nf. (s a0) 1 629,750 Feb. 2, 20 ST 10 Q a nls IN3% 19 1 1,404 
8% 77 165 91 . © «te<eee United Drug 2d pf 4,434,800 Dee. 1, °19 1% Q 150 } 
61 Hye) ti2 5S aie pe a United Dyewood 13,918,300 Jan. 2. ‘20 1% Q 2 
p61 95 ay 1G % Jan. 9 ™ Jan. 9 United Dyewood pf... 4,500,000 Jan. 2, 20 1% Q . , HY 
166% 116% 215 157 4% Jan. 5% 117i Feb. 11 United Fruit Co 90,516,500 Jan. 15, '20 2% Q 1821 176 183 7, SM 
22 21% 30 20% : P , thine United Vaperboard. . 9,18G,400 Dec. 16, °18 1 -_ 28 
1! 4% 15% 7% 12% Jan. 10 8% Feb. 5 United Rys. Inv. Co. 20,400,000 ~~ ........ re 10 9% 10 100) 
20 10% 344 15 “0% Jan. 27 10% Feb. 13 Un. Rys. Inv. Co. pf 15,000,000 Jan. 10, °07 1 241 20% 23 2 1,000 
. . 119% = 80r Mi%y Jan. 3 Gt Feb. 13 Un.Retail Stores. (sh.) 557,190 Feb. 2.°20 $8 Tig G4 70% 5% (4,409) 
16% 11% 38% 14 23% Jan. 3 1% Feb. 13) U.S.C.1.Pipe & Fy.Co. 12,000,€00 Dee. 1, ‘67 1 ~ 1G 15% 171% 1% 2 0) 
47™ 40 7™, {21% b> Jan. 2 48) 6 OUFeb. «3 si C.1L.Pipe & Fy.pf. 12,000,000 Dee. 15, ‘19 14% Q 15 14% 11% iy Ci 
16% 14% 32% 16% 31% Jan +f) UN Fe. G6 U. S. Express , 10,000 00 Nov. 29. °16 $S Sp ”y vg 30% 2% 2K) 
61% 33 91% 66 78% Jan. 5 53% Feb. 13 I S. Food Products. 30,944,800 Jan. 19, "20 +2 Q INS% i 3% 5s, + 1% 10.80.) se 
137 Of 167 97% 116% Jan. 9 77% Feb. 13° U.-S. Indus. Alcohol 12,000,000 Dee. 15. °19 2 Q Qi Ti% Syme — DH 3,500 
99 94 111 964 108% Jan 6 101 Feb. 6 U. S. Indus. Aleo. pf. 6,000,000 Jan. 15, "20 1% Q Je 101 ym 
26 & 50% 17% i% Jan. 14 40 Feb. 13 U. S. Realty & Imp.. 16,162,500 Feb. 1, "15 1 , iti 15 10 5% —1 620 
80% O51 139% 178 143% Jan. 5 91% Feb. 18 U.S. Rubber Co 67,679,500 Jan. 31, "20 2 Q 105 105 91% 9% —- 4% 119,000 
ow ea 144 136 140 Jan 6 140 Jan G Ge: SS dcceans 3 <dawndoe . : ae 140 
110 5 119% 109 115% Jan. 138 112 Feb. 10 U. 8S. Rub. Co. 1st pf. Jan. %1, “20 2 Q 112% We 112 112 - 1! noo 
50% 36 78% 43% 73 Jan. 3 ly Feb. 13 UU. S.8m.,R.& M.(850) 17,52 Jan. 15. °20 $1.50 Q 661 “7 61% HH4%, -~- 2% 3,200 
4™ 42 RO 15 17% Jan. 6 H% Feb. 12 1 S.,.R.& M.pf.($50) 2 Jan. 15, "20 ST%e Q 15% 15% 44% 14%, 1% 1,100 
116% 86% 115% R14 109 Jan a % Feb. 13 1 Ss. Steel Corp..... By Dee. 30, °19 1% Q 100% 100% OF 99 — 1% 4.000 
113% 108 117% 111% 115% Jan. 20 109% Feb. 13 U. S. Steel Corp. pf. Noy. 29, "19 1% Q 111% 111% 109% 111 — & 9,104 
92 11% 97% 65% 80% Jan. 3 68% Feb. 13° Utah Copper ($10). 16,244,900 Oct. 31,°19 $1.50 @Q TS 73 6N5 72 ; 11,400 
16% 11 21% 8% 12% Jan. 2 9% Feb. 6 Utah Securities Corp. 15,707,500  ........ 10 10) 9% 10 sh 200 
62 54% 57®% Jan. 23 12 Feb. 13 V? ANADIUM (¢ ‘OR (sh = 280, ar” ff etecens m0 0 #2 17% 1% 18,600 
es “a “a - 1 Jan. 21 1 Jan. 21 ee ~s pa : 1 
60% 33% 92% 51 72% Jan. 5 59% Feb. 13° Va.-Car. Chemical.... 27,984,400 Feb. 2, "20 1 Q 8% hx 9% 6 5 5.900 
113% $98 115% 110 112% Jan 7 108% Feb. 13° Va.-Car. Chem. pf... 21.984.460 Jan. 15, '20 2 Q 1085, 108% 168% 103 % 200 
73% mn 87 54 91 Jan. 31 7 )~=6-Fe>. 13°) Va. Iron, C. & Coke.. 9,073,000 Jan. 25, °20 3 SA 2 82 76 76 7 Got 
10% ™ 29% 12 29 Jan. 15 aa) Jan. 12 Vulean Detinning “8 idan dance < 29 
2 25 5 40 ) Jan. 5 7 Jan. 12 “Vulcan Detinning pf 1,500,600 Jan. 20, °20 t2% Q 7 
12 7 13% 7% 8% Jan. 2 7% Feb. 11 ee Sn n nee sels te ns “ 7% 1% 7% 7% 6,200 
44% 30% 3S 20% 24% Jan > 0% Feb. 11 abash pf., A. 61,856,300 Apr. 30, 18 1 o 33) “0% Dy, 11 6.300 i 
26% 19% 25% 14 15% Jan. 6 14% Feb. 11 Wabash pf., B.. ae fae ; 14y, 15% 144%, 1b - "100 ) 
8% GY 7 51% “ Jan. 4 4) Feb. 11 Wells Fargo Express. 23,967,300 July 20, °18 1% mo oO 4p 114 ava 100 
17™ 10 14% 9% 11% Jan. 19 85% Feb. 13 Western Maryland. | a ae 10 10 a 0% y T2300 
32 20 30% 16 20° Jan. 19 14% Feb. 13 West. Maryland 2d pf. 9,055,700 ........ 14% 16% 14% 16% i4 ‘non 
24% «18 26 17 25% Jan. 5 20% Feb. 13 Western Pacific Ry.. 47,395,300  ........ rt a 2 1%, 2 - 2,700 
64 6 611 Hy 64 Jan. 7 O4% Feb. 5 Western Pac. Ry. pf.. 27.998,100 Jan. 23, ‘20 1 Q oe 23 4% = 
955% 77% 92% 8 SS% Jan. 6 S2. Feb. 13) Western Union Tel. 99,817,100 Jan. 15, '20 1% Q Sg Ne &P 4 ty 1.000 
95 Ls) 126 M4, 11% Jan, S 106 Feb. 13 Westing. Air Br.(850) 29,165,800 Jan. 3 “0 $1.75 Q 111 111, 106 105 } ‘ROO 
47% 38% 197% 40% aly Jan 3 is Feb. 13) Westing. E.& M.(850) 70,813,900 Jan. 3 1) $1 Q 51% hi % 24 TOW 
4% 59 70 61 fo% Jan. G4 Feb. 5 WE. & M.1st pf.($50) 3,998,750 Jan. 15, "20 $1 Q : 
*200 *200 175 Wis) ‘ _ +. oe eee Weyman-Bruton 6.617.000 Jan. 1, '20 2% Q j 
ee o- 100 100 “101 Jan. 2S) *101))0 Jan. 2S: Weyman-Bruton pf 4,688,800 Jan. 1, °20 1% Q fe a 
12% ~ 18% ™ 14 Jan > 9% Feb. 13) Wheel. & Lake Erie pO, ee eee THY, 11 M% 6,700 
26 17% 28% 17 1% Feb 2 1th Feb. 11 Wheel. & L. E. pf... bb Ff errr. ee os 17 1N% 1 1,000 
50 36% 86 Hi 66% Jan. oO i) =Feb. 13) White Motor ($50)... 16,000,000 Dee. 31, °19 $1 Q ) Mi 2% 17.600 
80 5% 40% 23Yy% 32 Jan. 3 2!% Feb. 13) Willys-Overland ($25) 41,613.500 Feb. 1, ‘20 Ze Q P54 1% 66.000 i 
80% 7h 984% 7% 98 Jan. 5 Si% Feb. 11 Willys-Overland pf 14,539,850 Jan. 1, '20 1% Q SN3% y% 700 
77% 145% %114% H% S244 Jan. 5 (4 Feb. 4 Wilson & Co (sh.) 200,000 Feb. 2, °20 1% Q wo 70% 3 3,500 
99% %90% W4% YH 98%, Jan. 13 98% Jan. 13 Wilson & Co. pf 10,389,900 Jan. 2, ‘20 1% Q 
99% 29% 41% 2B 32% Jan. 20 26 Feb. 6 Wisconsin Central 1G.147M0 Les. oF rs aad 
128% 110 136% 120 30) Jan. © J20 Feb. 11) Woolworth (F.W.)Co. 50,000,000 Dee. 1, °19 2 Q 124% 125% 120 120% 3% 2 SOO sf 
115 111 117% ~=+112% 116% Jan G6 115 Jan. 22) Woolw'th(F.W.)Co.pf. 12,500,000 Jan 2. °20 1% Q ne ike 11 ; 
69 34 17 50 95% Jan. 27 67 Feb. 13. Worthington Pump i SR al cargeeee i = S1% S1% 67 TU% A 11,120 } 
91% RY 98% RX 93% Jan. 13 Hed Jan. 17 Worth. Pump pf. A.. 5,578,600 Jan. 1. "20 1% Q , F | nay 3 
7% 59 R1 66 76 Jan. 6 7 Jan. 16 Worth. P ump pf. B.. 10,299,100 Jan. 1, ‘20 1% Q 74 TOM 70 70 1 200 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock Last Sale. Date. | Stock. Last Sale. Date. Stock. Last Sale. Date t 
Alleg. & Western "101 Nov. ‘18. Certain-Teed Prod. 2d pf *78% July ‘1%! Eastman Kodak ..... pevéon Aug. '15,Montgomery Ward pf 111 Apr. ‘14 
American Cities pf 10% May ‘1S! Cleve. & Pitts. sp. gtd. (850) *0 Apr. '17} Hav. El. Ry., L. & P. pf 105 May ‘17j/Northern Central ($50) *72% Apr. ‘18 
American Coal ($25) 52 June ‘18! Consol. Coal of Maryland 4 Jan. ‘Isi Helme (G. W.) Co.... 190 Jan fo ge eerste a - dl ov. “tS 
: , : 9 “46 ‘ oO $25) 70% : , 
American Smelters pf. B 91% Aug. 17 Dayton Power & Light pf % Nov.in nsec Apo icinnan om . R. R Ree. (ill. Cent col.) “a , tee he 
Car., Clinch. & Ohio.. 22% Aug. ‘17! Detroit Mackinack *70 July "1! vaanhkattan El Supply 48 June *18) VY. Ry. & Power 47% Sep. ‘16 
Car., Clinch. & Ohio pf oH) Oct. ‘17’ Du Pont Powder pf 14% Dec. ‘16° Mobile & Birm 81144 Nov. '16| *Odd lot. 
Footnotes | 
Bigh and low prices are based on sales of Amount. Kind Amount, Kind Amount. Kinda 
100-share lots, except in special instances.’ Am. Sugar Refining %4% ExtraiKelly Sprinef. Tire Ti Stock| Studebaker 24% Extra 
where an asterisk (*) indicates that the price, Auto Sales pf aA Extra'Kennecott Copper Ze “Extra! Superior Steel. W% Extra 
given is for less than that amount tin- Bush ‘Terminal 2UM% Scrip “apital distribution) Tide Water Oil. 2% Extra + 
cluding the amount of New York Central) Califurnia Petroleum pf 24% Back |Kresge (S. S.) Co...... 1 % Extra Underwood Type writer + % Extra } 
Railroad stock listed. {Payable in scrip. | Central Leather : -- 2% Extra/Onio Fuel Mupgly ... ssc... Ae Extra! U- S. Food Products....... 14% Extra 
The rates of dividends referred to under Columbia Graphophone.... 1-20% Stock; (Payable in Liberty Loan Vulcan Detinning pf Ser, Back 
note indicated by ¢ include extra or special Corn Prod. Ref. 140% Extra} pacific Mail : $1 Extra; Alb. & Susq. paid 144% Extra on Jan. 10, j 
dividends as follows: ‘ ' sania edineti-Sehane x Extra) parish 4 Mauhen.. i elect mee Saeed ed in amount given in preceding 
Amoun nd.;General Electric 2 % Stock! pF. W. & C. com. & pf.. 4% Extra 1, 
See ehahman. of... 1%% Back | Goodrich Co.. Y% Extra'standard Milling 4 eee ‘et anal ey lie seotios ome ee 
American Shipbuilding 24% Extra Int. Mer. Mar. pf > % Back fonds, ! on Dee. 15, 1919. 








—— 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exch 


Week Ended February 14 


ange Bond Trading 


Total Sales $66,059,600 Par Value 





















































Range, 1920 } Range, 1920 Net Range, 1920 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
58% 5% 1 ADAMS EXP. 4s.... SK Mi a) os | 77 73 uo 62, Cc. Cc. &R. & | +07 f{ $ 7 56 n6 —3 
20 15% 1. Alaska G. M., cv. 6s, | INE i cencnns 75 73 73 +2 | $1 DRY, N 29 28% 2% — % 

Series A Of xd 20 “0 20 +4 2 ® 1 6% BAM Ie, zi 24 24 24 “4a — & 
13 13 1 Alaska G. M. cv. 6s, | c., W. & M. 4s... 61% 614% 61% — %& | 2 3 
Series B j 13 13 3 + «% 1% 5 Clev.. L. & W. Ist 58 91% 91% 91% + % | 24 24 — so 
7 <Am. Ag. Ch. cv. 5s. ww, «66m + SG | bast) 5 6Col. Gas & E. ist 58 52 82 82 3 j ot Rg 89 89 89 
23 Am. Ag. Ch. deb. 5s. rt ms — & | 7 6 Col. Industrial 73% 72 mai —- & | ) ; 52 _..* 
| 
1 Am. Cotton Oil 5s RNS, s8y% — 851 82% $4 Col. & So. Ist 2% 8Zy% — 1% } N 81 5 R1 81% ae 
45 Am. S. & R. Ist 5s N21 &3 — % re “yy 10 Col. & So. ref. TO% 69 70% + \y | RO & RG 86 86 - 
1 Am. T. & T. cv. 4%8 S84 S4 N+ — *% | SS S3 1 Comp.-Tab.-Rec. tis.. 55 85 &5 “<< | 74 69% 69% 69% — % 
86 Am. T. & T. cv. 6s mi — 1 j 160% 9% 330 Con. Gas cv. 78. 100 99% 100 + % | . x2 81% 8% — % 
33. Am. T. & T. col. 4s 77 — % 0 60 2 Conn. R. & L. 4%s.. 60 60 —10% | 70 7 
40 Am. T. & T. col. 53 s1% — 4% | 100% 100% 5 Corn Pr.R. s.f.58,'34.100% 100% 100% ae | 70 70 70 A 
2 Am. Wr. Paper 7s RI es { 85} S4y 1 Cumberland Tel. 5s.. &5 brs) 85 oe | ‘1 91 — 1% 
2 Ann Arbor +4 5m + 1% S S1% 5 DEL. & HUD. ev. 5s 82% 81% S1% — %& t 2% 51 5 ~ 1% 
41 Armour & Co. 4 2 83 “1 7th 3 Del. & Hud. ref. 4s.. 77 17 7 —1 | 624% 62 62 . 
156 A., T. & S. F. gen.4s 76% 74% THK — 1% | vin ony > LD. & H. lien eq. 4%s. 96% 96% 96% | 9812 98% 95% . 
1 A. T.&S. F. adj.s 6% 6%, 6% — | GK «We 34 D. & R. G. con. 48.. 61% 60 60% — 1 | KD +7 73 73 — 
4 A. T. & S.F.cv 1$,°55 GS 65 be — 2h | 46 10 21. «2D. & R. G. Ist ref.5s 41 40 10 a A 7 77% TT 77 + & 
2 A.,T.&S.F.adj.4s,sta. 68% 68% GRY —- 4% | mM S7 1 Det. Edison ref. 5s.. 87% 87% 87% ix | 62 58 6B — & 
5 A.T.@8.F.Tr.S.L.4s 72 72% 72% “we os 10 Detroit Un. Rys. 44s 66 66 66 % | 93% 24 89% 89% 2% 
12 Atl. Coast Line 4s. 75 74% 74% — % | KO 74 5 Det. River Tun. 4%s 76% 74% T4% 1% | 70 tit t4% 6d 1% 
72 Gs 10 A.C.L., L. & N.col.48 68% 6S 6s — i 5 8 NS { Dist. Seeuriiies 5s.. 83 383 &3 — 21 | 71 Gi 66) 664% — 3% 
R840 «ND 1 At.& Char. 5s, Ser. B 85 ba) aia) — 2% ry 75% 2 EDISON EL. ILL. 63 63 L 63% i 
te ¥ : on a ae 617 9 59 59 *< 
70 60 23 BALT. & OHIO 61 61% — 1% a : BPidig peel = gas om Se gee he ~ Ss : aa a ss -" 
al wO% 35 Balt. & Ohio ref 0% 61 = es) 40, 20 Erie Ist con. 4s.... 51% iy $91 ti4 63% 62% 62% — % 
= a ee ee cere ale ig | 45 3Y $35 Erie gen. 4S.......- 40 3o — *% 1M 100 100 100 oa 
92 81% 294 B. & O. temp. 6s 83 81% 82 —1 6K 8 Erie cv. 48, B...... 30 40 —%% | 72 sg 
a6 ee Be CO. omy. 1% SO SK —- % me St 22 Erie ev. 4s, Ser. D.. 38 36 a 70 68 68 
“ ol = : = Ps be — ~~ oth A m% «79 » Erie Pa. col. 48.... 7 79 es de ae je re 
? = - ‘ ar PP , . . ~ - - | 2i*'2 ‘2 ‘es = 8 
61 ss] 49 3.£0.,P.,.L.E.& W.4s 4 Vs Mr — % » " 1 FT. W. & D. C. 6s.. % 97 97 a | ss : ? 
a3 17% 1 B.40., T. &€C. 4s. 48 $8 NT Sti 1 GEN. ELEC. deb, 5s 47 86% 86% — 3} 6 47 47 47 - 
97% 955% 24 Beth. Sti. Ext. 5s 5% | , Ve > Green Bay deb, A.. 951 A DOF P ‘ 
SS RB% 3 seth. Stl. ref. 3s 85 } SO s4 # HAR. EL. RY. 5s... 55% 85 8% + %& | 44 44 44 - 
ROY 82% 17 3eth. Stl. pur. m. 5s 88% iW) 4 147 Hud. & M. ref. 5s... 55% S44 D4 — 1 oO > ; % 
ou 4 15 B’way& Av.con.5s 47 16% 1 108 Hud. & M. adj. 5s.. 14% 13 14 : 7 
m%e 4 Braden Copper 6s 91% 72 ti 14 ILL. CENT. 4s, 53. 66 6 6 OCF 1 — 1% 
“a 30 38 B. R. T. 7s, 121 ad 761 is 5 lll. Cent. ref. 4s.... TW% 6S Gx j - a 
63 61% 1 B'klyn Un. Elev. is. 62 62 nn oe } syst H0%, $ Ill. Cent. temp. 5%s.. M1 9% 90% — 1 + 2 
80 78 1 Bush Term. 5s 78 . | S31 81 1 i. c.@c.. &. & | , 
7Slg 1 Bush. Term.Bldgs. 5s 7: —- & N. O. {t. Se... St — 1% } ey 
R3 5 CAL. G. & E. 3s x3 83 bs ed 937% 90 Indiana Steel 5s 9 -—3 | 104% — 3 
gp *. Gen, Gee..con. Se x2 RY 82 ms 1” 14 Inter.-Met. 4%s F Wi% — & | IM 
6 4 Cent. Dist. Tel. 5s... 6 % OG 7” 19 15 Int.-Met. c. of d..... | m fa 
4 34. Central Leather 5s 95 4 9414, ot 4s Int. Rap. Tran. 5s + 3% “ — 2Y 
4 RR 2 Cent. of Ga. 6s ou RR gx es a ST% 13 Int. Mer. Marine ts. — 2% oy me 30% 
&K R314 2 Cent. of Ga. con. is R% 83% 83% — 21 S44 TRY 6 Int. Agricul. 5s.... - “ 
81% «SIM 6 C.R.R.& B.Ga.col.js. 81% 81% 81% = - ae >< — % I - 
100% 987 6 Cent. of N. J oy, my +% | 2 # Towa Cent. ref. 4s.. a =e 101 3 1% 
82% NU 10 Cent. Pa td SO xO } x3 : K. C., F. S. & M. 4s pe 4 631 . 4 r “% 
YR 4 . oO 3 % 6s Of ‘ « 4 — 2% 
78 45 Cent. Pac. 4s 70 1 —% | pod hoses ms hes bs 7 . oe se — panies ‘ . 
81% 127 Ches. & O. ev ae at) SS SS eee * . 
17 . tment. © sean | *, = 2 ES ee eS ‘4 a j 
95 6 Ches. & O. con. 5s... 904% 0 w ; : — " ete ba ope aga — ™ oF + ¥ 
77 32 Ches. & O. gen. 4%s.. 74% 7 ee, © we Me egg? Bue ie sah 
= “ | 70 Gs 2 Keok. & D. M. Ist 5s 68 2 v4 
73 4 Ches. & O R. & A | a ‘i "a x ts im 4 - Ia 
ak ae de f 7 10% ~~“ — 2 | 55 a0 2 Kings Co. El. 4s... 50% my, HOw + A 2 1% 
21% 29% 44 Chi. & Alton 3%s 29% ogy, 29% — %& | Be 92% 2 LACK hiiitee’ sag 3. 9242 92) i : ‘ 
6 2 te ae oe me eee | SF ee oe = 47 + % 
. © me BReCeee. Se 8 me - x | @ BM twee mee Se lm Cl! Be aie” 
81% 17 16 C., B. & Q. gen. 4s 79 77 77 ae 70 2 Lake Shore 3%s..... 69% 69 69 + 5 sa 4 
7 071%) 2s«CC.«W. B.4Q., T.Div.8%8 71% 71% 1% .. | ™ 5 eee. 2.5 @ @ - x1 1 
84 79% 20 C..B.&Q., Ill. Div. 48 79% 79% 79% — 1% a ¢ Lake Shore 4s, ‘28... 633 ; 2 
98 ox 2 C.,B.&éQ.. Den.Div. 4s 98 9%« 98 ’ 103 oY 48 Lehigh Valley tis....100 4 4 % 
57% 53% 16 Chi. Gt. West. Ist 4s: xe |} = & bv. ot Pe, oom: _ ; Gee. 
72 Gh 88 C..M.&St.P. gen. 4s ea aint - A tid aloes Casares 76 7 i 
70% C.. M. & St. P. ev.5s oe .. & ae 3 Liggett & Myers Gs. 00% 7 1 
70 C.M. & St.P ies am — % | 111 1 13. Liggett & Myers ’ 108 - = 
78 C..M.&St. 1 gen. 448 Th 7h y } ao St 1 Long Island con. 5s. &6 : , 
61 C..M.&St.P. ref. 414s 5% a 57 ios an 65 3 Long Island ref. 4s. (i on oo ae ‘ 
63 C M. & StI 4s. '34 5S no 56 oar iy 109 107 2 EARS (FE viacedes 10S 107%, 107% i - wv 
724 70 16 C., M. & St. P.4s,'°25 714% 71 mK — as } SS 85% $14 Lorillard 5s ........ 86 86 Sti t % 4 = 
65 $s c.. M. GP. Sd. 48. CO% OY YOY — 2) S4 7% 22 Louis. & N. unif. 4s. 80 7M, 7% Y% ‘ . Fy 
98 1 C.&N. W. gen. 58.. 95% 95% 0% + % | ™ ne Ringe ne eens a er ES m 
80 1 C. & N. W. gen. 4s 77 77 77 : ot 455% 7 L. &N., St. L.Div an wn) - A . 
G84 11 C. EN. W. 8% 62% a 1 ITM 4 L. & N., St. L.Div.6s 1 97% — 1 _ oy 
106% 4 C.&N. W. a. f. 5s 95% : SIM NING 1 L.&N., 8. &N. Ala rs , 
68% 1 Chi. Railv Gay aon ae WS, BS vee ce eens 81% SIM% 81% y 
70% 2 C., RI 70% a 65 5) i L. & N., So. Ry. jt.4s 65 63 65 + 1 pea . 
60% 130 C.. R.I WO% _ oO 76 is 5 °L. & N., A., K.& C.4s 68 68 6S - a \ 4 
103 -. St.P.. M. & O. 6s.104 104 4 1 100 10 2 L.&N..N.O.&M.2d 6s. 100 100 1) s t 1% 
78% 6 Chi. Un. Station 44s 7% 78% a Go 56% Yt MAN, RY. con. 48... 56% 56% 56% —1 * . 6 
O% 34% 9 C. & W. 1. con. 4s.. 4% 56 + Tt tim 1 Mich Cent. 3%s 6s tis 6s 79 % 
86 76% 285 Chile Copper ts..... 7 76% — % $1 is 1 Mich. Cent. deb. 48.. 78 7s 78 — 2% a — 2% 
108% 100 111% Chile Copper 7s 108% 100 —1 S6 a) 8 Mich. State Tel. 5s.. 86 Kt} St 7 ® « vA 
65% 63 . & Ss... CC se... G | SdH ‘82 65 Midvale Steel 5s..... 83 82 82 — 1% #1 : 
gen. 4s to, G4 65% —1% | w) 34% 12 Minn. & St. L. 4s.... 37 26 6 = ae “+ , is 56 ib - oe 
654% 61% Ss cc, Cc. & St. L } 82% 7 8 M., St. P.&@&S.S. M. | 6s. 87 86% 86% — 4% 
St. L. Div. 4s G14 «61% «61% — 2% con. 48 .... W7 77 —2% owing Page 
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High Low 
UB'6 1% 
0% r NN 
73% 68% 

1%, =H 








Range, 1920 








Sales High Low 
2 Std. Milling Ist 5a lh viy 
1 TENN. C. & L. g. Se. 88% = SNH 
‘ T. A. of St. L. r. 48. 70% TO% 

Texas Co. deb. ta 100 Mi 
Tex. & Pac. 2d im 2! 2% 
Tex. & Pac. Ist 5a. 
Third Av. ref. 48 
Third Av. adj. 5s 
2 Tol., St. L. &@ W. 4 
1 Tri-City 5s8.... . 
70 UNION PAC. Ist 46 
? Union Pac. cv. 48 
1s U. P. Ist & ref. 4s 
ub Union Pacific 6s 
7 1 Rys. Inv Pitts 
ul t S. Realty & 1. 5s 
5 UU. S. Rubber 7s.. 
ito U.S.Rub. Ist & ref.5s 
{ S. Steel o«# 
Utah Power & L. 5s 
VA.-CAR. CH. Ist 5s 
Virginian Ry 8 
Va Iron, ¢ & C. 5s 
WABASH Ist. 5s 
Western Electric 5s 
West Shore 4s 
Western Md. 48 
Western Pacific os 
Western Union 4's 
W. @ L. E. ref. 448 
W. & L. E. con. 48 ak sb 
Wilson & Co. ist tis.. 97 04 


Transactions 





















































FOR THE WEEK ENDED FEBRUARY 
Trading by Days 
Industrials Oils Mining 

Monday .ccccccccesesese 12,000 149,825 180,720 
Bweeday oiccccccccccece 05,700 168,885 0-161, 170 
Wednesday ....seeeees 7 00 220,970 252,200 
Thuraday....sccccseces Holiday 
Friday ..... 119,150 181,610 177,200 
Saturday ......ceeeeees 60,275 130,930 130,450 

Total cocsceeeeeers 144,720 S52, 820 881,830 
INDUSTRIALS 

Range, 1020 

Hich Low Sales High Low 
1% 14 11,000 Acme Coal a. 1% 
O% 7% 1,300 *Aetna Explosives. 8% 7% 

aw My 6.200 *Aluminum Mfg... 32 2 
iv 44 (40 Air Reduction 5 i4 
i 20'4 3,900 Allied Packers... 2! 
11% Rly 2,100 Am. Candy 11 i 
rin 75 200 Am.-Hawaiian S.8. 75 75 
17 1! 12,300 Am. Safety Razor 12 11% 
18 16% 15,400 Armour Leather 1S 16% 
2xt ” 3,000 Austin-Nichols 2 az 
oS SN >) Austin-Nichols pf. NSIy 
hy 4 “a *Brit.-Am. Chem.. % ” 
2s 17 “u) *Br.-A. Tob..coup. 18% 17! 
2s 17 “0 Br.-Am. Tob., reg. 18% 18 
+) iH 14,40 Br.-Am. Tob., rts.. 6% i 
™;, G TOO Br.-A.Tob.reg.rts thy “ 
3% n “M) Cent. Teresa Sugar 5! 5 

hh 2% 1,40 *Car Light & Pow 2%, 24 

72 at 10 Cleveland Auto.... t4 tit 
2s 22 1,000 Conley Tin Foil... 25% 22 
oy Ww) Dafoe-Kustice » 5 1% 
45 a] 1) Farrell Coal ...... Au aU 
9 } 2.7) Gen. Biec. rights ’ 

130 i7 42,000) *Gen, Asphalt - 9% iT 
Mi 244% 133,000 *Gen. Motors . a) 4, 
Bf 25 21,440) *Goldwyn Victures. 28% » 
1s 1 $00 Grape-Ola ‘ ae 1% 1 
14 1% 4,000 Grape-Ola pf 1{ 1% 
13% 4 “) Havana Tob. pf 4 4 
ih 33 600 *Hydraulic Steel... 35 35 

ww! {Whe 200 Hydraul. Steel pf.. 9 Yl, 

4 is 100) Hocking Val. Prod, 18 13} 
iy i% Me) Heyden Chem a 2 1% 
13 10 00 Imp. Tob., Gt. Br 11% 14 
20 1S 8,200 Indian Packing 15% 1% 
17 10 2,000 Inter. Rubber 10 
2% 1} 2.100 Kay County Gas 2 1% 
144 La) Keystone Solether. 144 13 
Tes 1,00 Lincoln Motor Car. 50% ) 
2 ‘ 5.400 *Locomobile,n..w.i, 24 21% 
SS 72 700 Lima Locomotive iD ’ 
bah 32 i) Montgomery Ward. 35 12 
6% ™% 7.4) Mareoni of Am % ib 4 
ao 20% ) *Mercer Motors 2 20 

1% 10,000 Nor Am. P. & P % % 
IN% 0) Nunnally Candy... 1 Is 
28% 8,600 Orpheum Circuit... 30% 28% 
so 4M) Patehorue Ply.. . 4i so 
28 4”) Penn. Coal & Coke 30 2s 
2% 12.40 Perfection Tire 5 HS 4 
2 1,400 Pressman T. & R. 2% 2% 
2 1,100 *Radio Co., w. i 2 2% 
2 1,700 *Radio Co. pf., w.i. 2% 2% 
in ; 19,200 *Republic Kubber.. 5%, 3% 

m4 i7 1,40) Root & Vanderv't 4 
26 2 7) So. Phosphate.. 25 
2 25 1,4) Spicer Mfe., new 2s 
2tils 18 7 Stand. Gas & Elec Is 
4% 38 7 Stand. G. & EF. pf is 
17% 8,400 Submarine Boat 12% 
4s\, 6,700 *TemtorC.&F.Prod 40 

200 a25 * Todd: Shipyards... 1 
32 0,000 Tobacco Prod. Exp 17 

Ye 1,000 Triangle Film : 
3% 2,700 U.S. Lt. & Heat 2h 
wou. S. Lt. & H. pf.. 3% 
1% 7,200 Un. Prof. Sharing. 1% 

‘7 2.400 | S. Distrib #8 

13 10, 4M) *i'n. Ret. S. Candy 13 

27 ALS ed | 8. H. 8. Tool $2 
2% 4500 1 ee FF. a p, 2% 

i 1,00 *Un. Piet. Prod 13% 11 
110% 2,400 U. S. Transport... 11% 11% 

24% like 4,000 Vivaudou ........ 18 iy 
w 4, 1,200 William Davies. i 

v0 97 800 Willys-Ov. Ist pf.. 09 

STANDARD OIL STOCKS 

31 21% 6,300 Anglo-American .. 26 24% 

1m 160 10 Crescent P. L.....10) 10 

SAS 318 Ge Gee Ge cecoeces 318 
as ON 1” North. Pipe Line oS 

278 245 20 Prairie P. L...... : 235 

400 3D 0) Stand. Oil, Cal. 305 

B45 297 30 So. Penn. Oil.. 300 

a 314 250 Stand. Oil N. ¥ 314 

170 168 20 So. Pipe Line.... 168 

795 «= 655 ) Stand. Ol N. J 655 

435 390 15 Vacuum Oil 300 

MISCELLANEOUS OIL STOCKS 
1% 1% 10,500 Allen Oil ...... -+ % 14, 
ance Oil & R.. 10, iy 

16% 6 200 *Alli Oil R.. 165 16) 





Last 
fl 
MR%™ 
rs 
M5 


lg 


14 





Net 
Ch'ge 
a o 
— 1% 
i 3 
— t 
+ % 
-, 
 - 
— 1% 

i 


— 1% 


Bonds 





$20,000 
85000 


$1,228,200 


Last 








ou 


1% 


lity 


Net 
Ch'ge 
inn hy 
+ 3 
+ 1% 
— \ 

1 
— 1% 

+ 3 
-— 9 
— % 
— 1 
+ &% 
~ ty 

9 
-.% 
+ 13 

1 
+ % 

+ 2 
+ 1 
+ % 

1 

1 
+ 1 

1 
4 
+ 1 
1 
- ‘ 
+ 
T ‘ 
+4 
—Ii1 
+ % 
+ 
— % 
— 1 
a 1 
“4 
+ 2 
— 1% 
—l0 
- 5 











Range, 1120 
| High Low Sales 

Gly wo i" Wilson & Co. cv. 6s 
| 7 67 2 Wis. Cent gen. 48 
| Total sales .. ‘nn _ é 

UNITED STATES GOVERN 

| 100.4096.20 241 Lib tos, 1) 47. 
| 23.40 90.40 303 Lib. Ist ev. 4s,°32 
2.14) SOLAN mI% Lib. 2d 4s, 127-42 
| 94.6091.10 405 Lib. Ist ev 
| 1982-17 

92.80 80.50 6238 Lib.2d ev.4\s 
| 101.10 N7.60 ) Lib.2d ev.4\4s 
| 14.98 02.60 T777T Lib. 3d 4448, 12s. 
| 92.94 80.72 ISA88% Lib. 4th 4\s 
| 99.40 07.66 6262 Vict. 3\s, 
| 00.40 97.64 10610 Vict 44 
| Total sales 

















High 
W2 


tis 


ME? 

96.08 
10 
90.40 





70 
on 


7.60 









| OTHER GOVERNMENT BON 
2305 Anglo-French 5s.. {Hy 
Ee Argentine 5s 72% 
| " Chinese Govt. 5s 44 
| 22 City of Bordeaux tis. 10% 
22 City of Marseilles ts 00% 
| 4 City of Lyons tis {MP 
| SI City of Paris tis..... 
S City of Tokio 5s. DALY 
11 Copenhagen 5%s 
| 4} Dom. of C. 5s, If 
18 Doom. of C. 54s, 





84 = =6Dom. of C. 5s, 192 


Range, 1920 


















































on the | New 











} High Low Sales High 
| % 50,000 *Allied Of! 4 
We 1 1.000 Alto Oil & Gas. 3 
| Tt tis 27,000 Annavel Wyo..... 76 
1% 2 5,40 *Amalgamated Roy % 
a) 21 2.100 *Ark, Nat. Gas... 3 
2 1% 70 *Associated Oi] 
1 1,7) Bell Petroleum.... 
$14 00 Barnsdall Corp... 
7% ; 45,300 *Boone Oil ie 
1% 1 000 *tBoston-Wyo. Oil 1,5 
24 18 300 *Brazos Ot] Corp.. 19 
1% 8,700 Burknett Van Cl... 1% 
25 Carib Syndicate... 38 
5 Circle Oi) 4%, 
N14 Cities Service 1042 
tis Cities Service pf.. tS 
) EA Col. Emerald ..... 
ig % Continental Ref... 4 
10g vs *Cosden & Co...... x4 
2 3,600 "Cushing Petrol.... 2% 
sh 12% 31,000 *Dominion Of) iti 
Ww 414 6,900 *Duquesne Oil ti 
108, s 12,600 *Elk Basin Pet.... &% 
2% 1% 21,200 E 1% 
2% 1% 2,000 *E 1% 
4 4 6500 * 4 
1% ; 1,000 *Federal Oil % 
7% ti 300 Feusiand Oil a% 
Gor $2 7,700 *Gilliland Oil .. 41% 
M4) 600 *Gilliland Oil pf... 90 
1h ; 8,100 *Glenrock Oil te 
SULA 2614 5,300 Guffey-Gillespie s0% 
2% 1% 300 Gum Cove Oil.... 2% 
14 ; 1,790 Home P. of Den... 3% 
1 6,200 *Houston 
9,500 *Hudson 
2,800 Home. O., 
20,800 *Inter. Pet. 
§,000 *Island O. & 
14.500 Indiahoma ........ 
2% 5,200 King Pet. Corp... 5 
2% 44.000 Livingston Oj).... 1% 
27 8,400 Invincible Oil 32 
31 1,800 Lone Star Gas.... 32% 
: 2,500 Manhattan Oil 2 
7,000 Magna Oil & R.. ti 
15 2,800 *Maracaibo Oil Is 
) 200 Maregay Oil ..... 5 
17% 4,500 *Merritt Oil Corp. 20 
Hy, 2% 6,100 Met. Petrol. oe. 3H 
1% % 2,000 Metex Petrol. 4% 
31 oD) 800 Mex. Parruco 12 
iy 1% 5,600 Mexico Oil 2' 
Iso 14 14,000 *Midwest Ref. ....155 
i 4 3,400 Midwest Texas Oil. 1 
Sy 2% 1,40) Morton Pet. ...... bly 
4 =\ 1,300 North Texas Oil 5% 
a 4 5,600 North Am. Oijl.... 4% 
Ihe s 1000 Ohio Ranger ..... 1 
7% My 70 Omar Oil & Gas.. 5% 
0 SO S0O Panhandle pf..... S83 
26 1s “00 Panhandle P. & R. 20 
"Wy, ( 1) Pennok Oil ...... 7% 
45 2 6,4) Phillips Pet. (ex.) 38 
1 as 10,000 *Prod. & Ref. ” 
1% l 3,100 *Red Rock Oil.... 
; 1% 200 *Rickard Tex. Co.. 
17% 1% 17,700 Ryan Petroleum. . 
44 11,700 Salt Creek Prod... 
7 ) 1000 Sapulpa .......... 


Sequoyah O. & R.. 









































al ‘ Seaboard Oil & G.. 
13! v ‘ *Skelly Oil 
7 4 4,000 *Simms Petrol.... 
7 0 *South Of] & T..... 
1% 1 ,,400 Southern S. Con., 1% 
1 14 “e) Steiner Oil ee 14% 
0 17 4,800 Spencer Pet. Corp. 18% 
+ s 9,100 *Stanton Oil ey 
17 11% 4) Superior Oi) ‘ 
WH $35% 6,300 Texas Co., w. i.. is 
Fi % 1,000 Texana Oil os y 
111 2 1,200 Tex. & P. C. & O...101 
iM 2 1,700 Texken Oil a 2% 
47! 0 100 *Texas Chief Oil.. 30 
1 1 2.500 Tex. Ranger P.& R 14 
4 1 Thraman eae 1% 
2 IS *Tropical Oil 19 
1 $ *Texon OU & L.... 1 
1 1.000 *Trinity Oil % 
1 1 10,000 *United Tex. 1% 
mK iy 4,700 *Vulean Oil 7™ 
2% 1% 4,700 *Victoria Oj) ... 1% 
1, ‘ 200) Wayland O. & G.. 4% 
24 i” 1.000 *W. Eagle O. 
“ 20 24.000 *White Oil 
1 4 1,700 Whelan Oil) 
Sy, 6 WO Woodburn Oil 6% 
MINING STOCKS 
2% a 17.900 Alasta-Brit. C. M. ii 
a 3 00 Am. Hon. M. Corp. 1% 
4 S,000 *Am. Tin & Tung. fs 
I's 1 00 *America Mines... 
13,200 *7Atlanta ° 3 
; i 10.300 ArizOna Silver. 2% 
MN en 5.700 **Belch.Div.(pros.) 21 
4) Bs) i000 *tBelch. Ext.(pros.) 20 
te . 16,100 Big Ledge ....... ly 
7 j 16,0500 *Booth eee ti 
74 65 2.200 tBoston & Mon.. ww 
ha 31 10,700 *tCaledonia . 37 
Ity 1% 4,10 Canada Copper... 1% 
Ww i 7 ®7Casishey ........ 4 
*Con. Vir. Silver.. ti, 
Cresson Con. Gold. 2 
De Beers Con..... 40% 
*bDivide Extension iz 
El Salvador Silver 3% 
142 1% 10,400 *Eureka Croes. M Iie 
2% 1 1,700 *Forty-nine Min 1% 
ii pe | 38.200 *tGold Zone Divide 34 
2% 1 8,100 *Golden Gate. 1\ 
15 10 it *7Goldfield Con... 15 


















Stock Exchange Bond Trading— Continued 
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Continental! Oi] Co.. 

Pipe Line Co 
Cumberland Pipe Line Co. . 
Eureka Pipe Line Co 
Galena-Signal Oil Co.. 
ralena-Signal Oil Co. pf., new. 
ialena-Signal Oi) Co. pf., old.. 


Crescent 


Illinois Pipe Line Co 

Indiana Pipe Line Co.. ‘ 
International Petroleum Co., Lid 
National Transit Co. 

New York Transit Co.... 
Northern Pipe Line Co.. 

Yhio Oil Co 


i’enn.-Mex. Fuel Co 
Prairie Oil & Gas Co.. 
Prairie Pipe Line Co.. 


Solar Refining Co....... 
Southern Pipe Line Co 
South Penn. Oil Co 


South West Penn. Pipe Lines.. 
Standard Oil Co. of California. 
Standard Oi! Co. of Indiana. 
Standard Oil Co. of Kansas 
Standard Oil Co. of Kentucky. 
Standard Ol! Co. of Nebraska 
Standard Oil Co. of New Jersey. 








Standard Oil Co. of New Jersey pf 
Standard Oil Co. of New York 
Standard Oil Co. of Ohio. . 


Standard Oil Co. of Ohio pf 


Standard Oil Co. of Ohio rights 
Swan & Finch Co....... oa 
a de a 
Union Tank Car Co. pf.......... 
Union Tank Car Co. rights...... 
Wy Ge Gis 6s oct secceiccve 
Washington O71] Co.......66...265. 
*Ex dividend. 


CORPORATION 

















Net Range, 1920 
Low Last Ch’Ee | High Low Sales Low 
rh 0% — 07 "3 “) Dom. of C. 5%s, '20 NOM 
67 aq =—2 -| w 74. Dom. of C. 5s, 1931 aD 
| xO) Dom. Rep. 5s “ 
eae cuedee is Jap. 4%s, ster. loan 70 
me 7} Jap. 4%s, 2d Ser sv 
BONDS i oom 4s, ster. loa! , ss 
70 M52 — AB | 74x } Rep. of Cuba 4%s 74 74% 
0.40 90.40 — 00 | 21 00% Rep. of Cuba 5s, 04. 91% 911 
0.00 90.10 | we rn 4 Rep. of Cuba 5s, ‘14. St So 
| oT 92% 4683 U.K.ofG.B.&1.5'%s,'21 8% 96 
91.20 + 10 | 95% 90% 479 U.K.0fG.B Wy 
90.00 Os 15% 0% 410 U.K.ofG.B 105% 
17.60 : ee. x “0 8 U.K.0fG.B » RH 
2.94 pd 43 0 6 U.S. of Mex. 5s.... 30 30 
0.28 + 46 | 
97.66 97.76 wu | Total sales ° ee 
OT.4 VIG — .20 | 
* } NEW YORK CITY BONDS 
$50,758,100 | 0% 88 es ne RR 
Ds a NS 2 is SS NS 
2K MK + % v1 NEY 1 4s Si% = 8% 
2 %2 -—2 95% 2 1 44s = Ss 
; rs 2 iy ik 4\%s 2% 
90% 10% — % a“ :_ oe a 
wy wy —- % | ™ 1 4's reg . — 
my «WY y, | 100% 8 %s —- ben > 
= 1004 2 4148, 1957 " 97 
at x | 100% S 4%s, 15/.... 97% 97% 
Sy — &% 
WT %. Total sales 
6% UK — 1% 
934% o3% 4 % Grand total 
Net } Range, 1120 
Low Last Ch’ge | High Low Sales High Low 
Ny +h es } 15 ot) 45.850 *tGoldfield Dev 1 12 
1 2 — 3% 4 2 11,450 *?tGoldfield Merger + the 
7o 74 + 5 6 } 800 Hasbrouck Divide $ i 
ly § 3 2 10,260 Great Bend 5 z 
21 30 +7 45% 2 7,060 Hecla Mining 43 Hy 
1% — % 27 21 12,200 *tJim Butler 24 22 
1 on ™ 5 1,000 Iron Bloss>m 5 4 
OE: ne Ss 6 2,400 tJumbo Extension 7 6 
; 41% + 4 1a 14.700 **+Kewanas } 2 
Ys 1% Ys 5 s 18,800 *+#Knox Divide 10 x 
® 19 4 %, 4,000 Louisiana Con 
1% + bs % 0) La Rose Con 2 
ie 2 19 14,400 *+Marsh Mining if 
31% - 14 2% 2.550 Mason Valley . om 24 
eae i 2.04) *tMcNam. Cres.M 
- = 3 % 38,400 *tMeNam. Mining s 
—- = 2 4,060 Magma Chief 0 2 
13 T 6 1% 600) Mother. Lode Cop 4 % 
rf . 78 74 5,100 Murray-M. M.,Ltd. 7t rey 
” <r - 10 zm) Nat. Tin Corp.... 11% 11 
- - — We 10.400 Nipissing Mines. 10% th, 
13% 16 + 2 1% 1 2,200 Opnir Silver 1% 1% 
$14, Me + 1% 1 HB} 2.140) Prince Con. ... e # 
s S14 ly 42 ss} 1,100 Rand Mines, Ltd.. 39 S 
1% 14 — % 12 7 56,000 tRex. Con S 7 
1% 1% + % - 20.200 Roper Group M 
4 % 1 14 1,100 Seneca Copper i) 14% 
4 os 4 y, ? 15,000 Sil. King of Ariz. ta s 
5 5% va 14 > 9.00) *#Sil. King Divide ti = 
33 41 + % 14 2 4,400 *tSilver Vick 14 ” 
S44 ™ 1 N% OH 1,400 *S. Am. G. & P S 6% 
3 3% - a % 6,000 Stan. Silver Lead u% A 
2614 zs «2 7 ; 13,100 *¢Success Mining tile a) 
2% 2% 7 Sutherland Divide 4 Ihe 
3 3% ne *Tonopah Belmont d 2% 
104 ; 1M *Tonopah Livide 
3— * 2} Tonopah Ext 
vk & 35% *Tonopah Mining 
ao 114 United Eastern 3 
_—m + € 10 *ftU. S. Cont. Min » s 
7% 2 *Utah Revenue 1% 1: 
2 iu 29 Victory Divide 17 4 
1% - & 2y tWest End Con 2 
oN a” 3 White Caps Ext 21 
2 we 12 *White Caps Min.. 11! wy 
— 1A Wash. G. Quartz 1 ps 18 
+ %&% 1% White Knob pf 1% 1% 
— i} Ss Wilbert Mining . 6% ti 
MY a BONDS 
17% 1" — & SOI, Allied Pack. ts 7 i7 
2% 3K — kh OS Am. T. & T. 6s, '22 95% m4 
41% ™ — % My ) Am. T. & T. ts, °24 9% 41, 
+) 12 . 101 90,000 Belgian Govt. tis cd) 5% 
1% 2 — * Mm Mm 85,000 Belgian Govt. tis,’25 {%< we 
140 152 -—1} xu 84% 10,000 *C.,C.,C.&S.L.tis,"20 34% 84% 
, Mes NT SU 15,000 *Govt. Sweden ts.. 91% 1 
2 2% . »,000 Cuba Cane Sug. 7s 9 
2% 3% . 380,000 Gen. Elec. Ge, ‘40... 96 ‘4 
3% ‘%— % 76 62 93,000 *Int, Rap. Transit, 68 i2 
1 1 pei, 97 110.000 Kennecott Copper.. 8! v7 
5% 53 5] 2 5,000 *Russ. Govt. 544s... 20 20 
SO 10,000 *Russ. Govt. tis ") oN 
Ish’ Stil 23,200 *Swiss Govt. 5\%s S71 St 
p 4 *Unlisted sells cents per share. 
33 
s 
1 1 tr Standard Oil Stocks 
1% 1% + % 
= sim pa P Anglo-American Ol] Co., Ltd. 
3% 5% ! eee aoe Co.. ; ee 
‘ 1 Atlantic Refining Co. pf...... 
% 2 2 Borne-Secrymser Co. 
1 "1 Buckeye Pipe Line.. ee'Ss 
; Chesebrough Mfg. Co. Con. 
ey Chesebrough Mfg. Co. Con. pf 
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Canadian 
Investments 


Funds on deposit in Can- 
ada may be invested to 
advantage at the present 
time in Canadian Govern- 
ment Internal Loans, 
which yield from 5% to 
514%, according to ma- 
turity. We will be pleased 
to furnishcompletepartic 
ulars and market prices of 
these issucs on request. 


Wood, Gundy& Co. 


Incorporated 


14 Wall Street, New York 











Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














We Own and Offer 
$25,000 Cedar Rapids Power 
5’s, 1953, interest and principal 
payable in New York, at 781 
and interest, to yield 6.60% . 
TRUAX, HIGGINS CO. 

Lewis Bldg., Montreal, Canada. 
CANADIAN 
War Loans Bonds, Stocks. 


We have special facilities for handling 
orders on all 
CANADIAN SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stock Bxchange 
Transportatien Bidg. Meantzeal 

































W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 
BUYING OFFICES AT 

Birmingham, Ala. New Orleans, La. 

Tampa, Florida. Dallas, Texas 

Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 444% to 6%. 

Write for list 








an Our ee ee 
MARKET TOPICS 


Sent gratis upon request. 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORK 
| Phone die ctor 8037-8038-8089 











| 





Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialiete 
T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel Broad 7695 
Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Membera Cincinnati Stock Exchange 
CINCINNATI, 0. 

















| Canadian Explosives Pfd. 
| Bought—Sold—Quoted 
| 


Alfred F. Ingold & Co. 


Telephone Rector 74 B'way, | 
_3991-2-3-4. New York. 





Toronto Montreal Londen 
Canadian 
Government, Municipal and 4 











MUNICIPALS,Etc.,Including Notes—Continued 
—Offered— - 


AL 
High Point (N. C.) Municipal 6s, 1937 ‘ ces - -95.10 
Holmes Co. (Ff la.) Rd. Dist. No. 3 6s, 1927-29. pews gn eee 
poe Cae Gh, BOGL.. .nsacncsecdsende vtbaneddnsweteawel 74.00 
Hum Co. (Texas) Road imp. 5a, 1951... 2... cccccccccccces *5.00 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1920-36... - 25.25 


Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 S%gs, 1920-49. °%5.12 
Jackson Co. (Tex.) Rd. Dist. No. 1 5%, 1953 (Op. '23-'48).°5.37 
Jefferson Par. (1a.) Rd. Dist. No. re Pacis wictccns *5.00 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 75.00 
Jersey City (N. J.) coupon cold 44s, Dec., 1932 *4.60 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944......%5.50 











~43 


Lakeland (rla.) Streets 6s, 1929 
Lafourche Par (La.) Road Dist., 1920 
Lakewood (O0.) Rd. Imp. 5s, 1925 da y 
Lawrence (Mass.) coupon 4s, 1923 ames a 





Lima (Ohio) School Dist. 54s, 1928 ..... 
Oct., 1933... *5.25 


Little River Drainage Dist. (Mo.) gold 5%, 











Lorain (O.) cpn. Ss, 1922-27...... ... Pe aS ocditeee *4.75 
Lorain (O.) W. W. ref. 5%, 1920 ............ diwtenks ade 
Lynchburg (Va.) coupon 48, 1938 .....cccccccccccccscceses *4.50 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945. *5.50 
mR VD GH, Ta case> £08066s céstosnnckescawvesecs *4.75 
McAlester (Okla.) School Ss, 1944 ........6.20ccccnccseeees *5.00 
Manatee Co. (Fla.) School 6s, 1930.......... eee fF 
Marion (N. C.) W. W. and Imp. 5s, 1947................%5.12 
Mahoning Co. (O.) Road Ss, 1920 ............... jenctanonie 
Memphis (Tenn.) Imp. 5s, 1927-38 ......... 6-6 cece nee e eee 94 TD 
Memphis (Tenn.) Hospital 5s, 19388 ............. gudtdd aaa *4.75 
Montgomery Co. (Ohio) Hospital 5%s, serfial............. *4.80 
Minneapolis (Minn.) 43, 1930 .... 0... ccccessceccccecrccccs *4.80 
Napoleon (O.) ref. 5s, 1922-34 aed bedadhe che a wank de wien *4.90 
New Iberia (La.) paving 5s, 1922-30................0006. 
Newton (Mass.) 4s, 1935........... ings) ceetengheuneeeban *4.75 
Nerfolk (Va.) compo 4568, 1960 0... ccccccccccscvesscccs *4.50 
Northfield (O.) EB. L. & Pr. Sm, BBBNHBB 2. ncccccccccsccce 75.00 
Postsmouth (O.) ret. Ge, BERR DO co ccccsiccccesccescdcss *4.90 
ite; Mtns Oe, DO ois a ance dd’ oraasnniansaanes *4.90 
a? a oe ere ree ateces costedy Mae 
Portland (Ore.) 48, 1942... .......065 see- odmawn ded o 20+ %4.80 
Pinellas Co. (Fla.) 6s, 1949........... ide eased sececneesns 0 
Putnam Co. (Fla.) R. & B. 68, 1924-44 ...........cceeeees *5.40 
' Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943.......°%5.40 
Richmond Heights (Ohio) Rd. 54s, 1925-34.......... nies 
Richland Twp. (O.) Road 5s, 1920-50 ............cceeeee 
Red River Par (La.) Rd. Dist. No. 3 5s, 1920-59.......... 
Red Mound Twp. -(Okla.) Rd. Imp. 6s, 1944................ *5.50 
Richmond (Va.) reg. 4s, 1938-43 ..... : re 
St. Petersburg (Fla.) Mun. Imp. 5%s, Jey 1, 1949. ke sinew *5.10 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 54s, 1923-'29.°4.80 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 
i, TES. cccand a6 Mine perenses Lséebeenss eseetencass - *5.25 
Shelton (Conn.) Sec neat 4%s, 1920-26 ........... thaseaseow™e 
Seattle (Wash.) Mun. L., P. & S. 5s, 1926-38............. *5.00 
GSaraseta. (Fin.) TB. La. Ge. BOD ccccccccsepsccscvsvocsaces™ °5.10 
Stanly Co. \N. C.) Road & Bridge 5%4s, 1922-49............ 
Sliverton (Ohio) St. mp. Ge, 1920-20... 2.2.2... cccccccgecs 
Stamford (Texas) W. W. 5s, 1923-37 ........ccceneeeceees 
St. Louis School 4s, 1939..... 93 Stix & Co., St. L...... ‘as 
St. Louis 4%s, 1935.......... 100% Stetnbe re & Co., St. L. 101 
St. Louis City 4s, 1928-9-31.. 95% 96 
Tacoma (Wash.) Water 5s, 1937-55 tiitrensttontaewen *5.00 
Tiverton (RR. 3.) 40, 29BDEB.ncces covcccccccescssccocscece 2 *4.75 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ *4.90 
* Basis. 
STATE 
Gommostioss Gowpieth Ge, DOGG. da condecdncdawesecvesctenccuces °4.25 
New York 414s, 1964-63...... 10514 Canfield & Bro...... -. 107% 
SG, Bes cece ccccnsccetsst 96%, : 97% 
Do 4s, 1958-62..... candy na 97% 
Mass. reg. 344s, 1930- 41. Seduds os cttw natontsedensevsas ahedeet *4.60 
*Basis. 
PUBLIC UTILITIES 
Alabama Trac. L. & P. 5s,'62 43 A. F. Ingold & Co..... 47 
Albany Southern 5s, 1939... 70 Redmond & Co........ 76 
Am. Public Service 6s, 1942. 85 National City Co....... 90 
Am. W. Wks. & Elec. 5s, 1934 52 Otto Billo............. 53 
Asheville Power & Light Ist 
5s, 1942 ee ccasceicee OO eRe @ COricccace 85 
Augusta-Aiken Ry. ‘ke Elec. 
By TD eeaccccescccancease. Ie 7 30 


Bay Counties Pr. Ist 5s, 1930. 94% Cahn,McC.&Co.,Los A. 95% 
Birmingham Rwy. & L. 4%, 





TIDE. cnnettkedderhasstanncon 50 Miller & Co............ 60 

bon PE Ga, MENG. nc ccccsceseca 58 = 62 
Baton Houge El. Ist 5s, '39.. 75 Stone & Webster...... 80 
Divominyton, Decatur «& 

Qatarputgn Fe ..cccccccccce 30 Didrichsen Bros........ 60 
Cal. Blew nine ‘unif. & ref. 

Sty NN eos -dawaddee dunes cenk 8614 A.E.Lewis&Co., Los A. 
Cal. Elec. Generating Co. 5s, 

DE trvkcine eux vtec duneee la : 83 
Can. Light & I'r. %s, 1949... 45 A. F. Ingold & Co.... 50 
Ca Bees eee: GE, Dace cus, <kddedate  sessdovs 73 
Cedar Rapids M. & P. %s,’03 76 A. F. Ingold & Co..... 77 
Chicago City Rys. 5s, 1% . 66% “" 70 
Cin. Gas & Elec. Ss, 1956. . 8) 6A. B. Leach & Co..... 90 
Citles Service deb C.... 9 =%%#H. L. Doherty........ 101 
Citizens Gas (Ind.) 5s, '42... ©& Blodget & Co......... 90 


Cin. Gas & Transp. 5s, 1933. 95 A. B. Leach & Co.... 100 
Cleveland Elec. Ill. 5s, 1939.. SG Spencer Trask & Co... 87 
Columbia (S. C.) Ry. G. & E. 


ll Se adn ntvdh<ake éddunenn 60 Redmond & Co........ 70 
Colorado Pr. Ss, 1958......... 4 «63. Nickerson, Jr....... 80 
Columbus G. & E. Ist 5s, "27. 80 A. B. Leach & Co.... 88 

Do deb. 5s, 1927............ 77 5c MM 
Cumberland Val. Tel. 4s, 1966 37% Paul & Co., Phila..... ‘ 
Compton Hits. Ry. Ist 5s, '23. 86 Stix & Co., St. Louis. 89 
Conn. Power Ist 5s, ‘63..... 82 Stone & Webster...... 90 
Connecticut Ry. & Lt. Co. 

Ist 44s, 1951, stamped..... 60 Redmond & Co........ 6 
Cons. Wat. (Utica) Ist 5s,,°30 90 Redmond & Co........ ée 
Cumberland Co. P.&L.5s,'42. 75 A. B. Leach & Co..... 8 
Dallas Elec. col. tr. 5s, '22.. 100 Stone & Webster..... ee 
Detroit Edison 7s, 1928 -»» 101. Spencer Trask & Co.. 19% 

acral 


By 
R. M. Grant & Co. 
W.L.olayton&Co.,Tol. 
A. E: Aub & Co., Cin 


W.L.Slayton&Co., Tol 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 
Estabrook & Co 
A. E. Aub & Co., Cin. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 
Estabrook & Co. 
W.L.Slayton&Co., Tol. 
Estabrook & Co 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol 


R. M. Grant & Co. 


A. E. Aub & Co., Cin. 
Estabrook & Co 
W.L.Slayton&Co., Tol. 


Estabrook & Co. 


W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 


R. M. Grant & Co. 


W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 

W.L.Slayton&Co., Tol. 
A. E. Aub & ©o., Cin. 


Steinberg & Co., St. L. 


R. M. Grant & Co 
Estabrook & Co. 
A. E. Aub & Co., Cin. 


Estabrook & Co. 
Canfield & Bro. 


Estabrook & Co. 


A. F. Ingold & Co. 
Redmond & Co. 
National City Co. 
Otto Billo. 


Redmond & Co. 


Cahn,McC.&Co.,Los A. 


Miller & Co. 


Stone & Webster. 
Didrichsen Bros. 


A.E. Lewis&Co., Los A. 
A. F. Ingold & Co. 
Stone & Webster. 

J. Nickerson, Jr. 


A. B. Leach & Co. 
H. L. Doherty. 
Blodget & Co. 

A. B. Leach & Co 
Redmond & Co. 


J. Nickerson, Jr. 
A. B. Leach & Co. 


“ 


Stix & Co., St. Louis. 
Stone & Webster. 


Redmond & Co. 
A. B. Leach & Co. 


Spencer Trask & Co. 





ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT 
FIGURES 
FIGURES 
ABOUT 

FACTS 














BOSTON 


NEW YORE 
45 Milk Street 


141 Bradway 





| LEWIS, MURPHY 
| AND COMPANY 


| 
' 
] 
Rector 1289 

















G 
ALL — 
CHECKS 
R 
BONDS 
M 
CURRENCIES 
N 
T 
R. A. SOICH & CO. 


10 Wall St., N. ¥ Tel. Rector 5289-92 











The Securities of 
The Pub. Service Corp. of MN. 8. 


Celluleid Company 
Singer Manufeeturing Ce. 
HENRY BROTHERS & CO. 
Membere N. Y. Stock Exchange 
71 Broadway, New York 


JOHN M. MILLER, Res. Portner, 
700 Broad St., Newark, N. J. 
Telephone—Market 1700 


Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 














Utica and 
Central New York Securities | 


Inquiries invited. 


‘Mohawk Valley Investment 
Corporation 





Utica. __New Yerk. | 











Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 
Bonds and Stocks 
Local to New York and Brooklyn 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St.. N. ¥. Tel. Rector 7588. 


Penna. Tank Line 
Car Trusts 


Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 
Swetiand Bidg.. Cleveland. 0. 
All Mexican 
Securities 
Ernest Smith & Co. 


Ernest eo has. 8. Liebeskind 
20 Broad St., Y. Tel. Rector 6157 

















Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gow’t 4%s & 5s 
Japanese Gov't 4s & 41¢6 


COWEN & CO. 
al Exchange -Place. Tel. Rector 2864 


Procter & Gamble Ce. 
Indian Refining Ce. 


Westheimer & Co. 


Membere New York Stock ete 
Cinciumeti, Obie, Baltimere, Md. 


























ee een ee 


4 


OT BRN ke Sede + 














| 





New York, Monday, February 16, 1920 








THE ANNALIST 














Annalist Open Market 














AIR REDUCTION 
AMERICAN CHICLE 


ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
OHILDS COMMON 

FAJARDO SUGAR 
GUANTANAMO SUGAR 

GULF OIL CORPORATION 
LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


DIUNHAMé(@ | 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 











Holmes, Bulkley & Wardrop 


Meombere N. Y. 4 Pittsburgh Stock Baechanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Jones & Laughlin St’l 5s, 1939 | 


Union Steel Ist 5s, 1952 | 
U. S. Steel Ist 5s, 1951 | 
American Can Deb. 5s, 1928 | 


Direct Private Wire to Pitteburgh. 








| 
| 


| 











Macon Terminal 5s 

Soo Cent. Chicago Term. 4s 
Toledo Terminal 4!/>s 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 














Mercantile Stores 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


Stock—Bonds—Scrip 








STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
on TO 
STANDARD OIL INVESTORS 


CARL H.PFORZHEIME R&CO, 


"Phone 4860-1-2-S-4 Bread 


ISSUES ON BEQUEST 


25 Bread St., 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal Pfd. 
Benmo Oil 
Wayne Coal 
White Rock 











52 B’way, N. Y¥. 


Savoy Oil 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
Phone 4474-5051 Broad. 











Colombian Emerald 


HALLOWELL & HENRY 


Jehn 3456 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


27 Pine St. New York 











M. S. Wolfe & Co. 


41 Broad St. 


Specialists in 
Independent Oils 


New York 





Phone 25 Broad 








Tel. Bowling Green 5080 to 5089. 


American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


PUBLIC UTILITIES—Continued 


Denver Gas & Elec. 5s, 1949. 
East St. Louis & Sub. 5s, °32 
Eastern Tex. Elec. 5s, 1942.. 
Economy Lt.&P.Co.1st 5s,'56 
Edison Elec. (Los Angeles) 

let & ref. Sa, 10228. ....... 
El Paso Electric 5s, 1932. 


Empire Gas & Fuel 6s, 1926. 
Galveston Blec. 5a, '40...... 
Galves.-Hous. El. 1st 5s, 1954 
Gen. G. & E. 5s, 1925........ 


Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. Ist cons. 


RE re Peer 
Great West. Pr. 6s, 1925.... 
Havana Elec. 5s, 1952........ 


Harwood Elec. Co. Ist 5s,’39 
fHlouston Elec. 5s, 1925...... 
Hudson Co. 5s, 1949.......... 
Inter (Buff.) 4s, 1949.. 
Kansas City H. T. 5s, 1923 

Do Long Dist. 5s, 
Kinloch Tel. Co. L. D. 5s,’2 

Be OE Bae We, BO a... occ cece 
1946..... 
1929... 


Trac. 


Laurentide Pr. 544s, 
Laclede Gas Light 7s, 

Do 5s, 1934 
Los Angeles Elec. Ist 5s, ‘38. 


Los Angeles Pacific Ist con 
Gi GG Bei veccescccesesece 
Los Angeles Pac. Ist ref. 4s, 
PE atte cets 4064c600nnen 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940.......... 


Memphis St. Ry. 5s, 1945.... 
Minn. Gen. Elec. Ist 5s, '34.. 
Mis.-Ed. Elec. Co. Ist 5s, '27 
Miss. Riv. Power 1st 5s, 1951 
Morris County Trac. 5s, 1935. 
Montreal Tram. 5s, 1941.... 
Montreal Lt. & Pr. 4%, °32.. 
Mutual Union Tel. 5s, 1941.. 
Middle West Utilities 6s, °25. 
Nevada-Cal. Elec. 6s, 46... 
N. Y. & Westch. Ltg. 4s,2004 
New Or. Ry. & Lt. 4%s, ’35.. 

BR BG, Babe cco dec cwccsses 
Niagara Falls Power 5s, ‘32. 
Northern Texas Elec. 5s, '40. 
Ontario Power (Niagara 

PAPE er 
Ontario Transmission 5s, '45 
Omaha & Council Bluffs Ry. 

& Bridge 5s, 1928.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power Ist 5s, '42 
Pac. Lt. & Pr. 1ist&ref.5s,’51 
Pacific Coast 5s, 1946........ 
Pacific G. & E. g. & r. 5s, "42 
Pacific Lt. & Pr. 5s, 1930... 


Penn. Cen. Lt. & Pr. 6s, '63. 
Pacific Lt. & Pr. 5s, 1951.... 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 

PRs Gs Fad ae a6cecccctes 
Phila. & E. Elec. Ry. 5s, 27. 
Rutland Ry..L. & P. 5s, 1946 


Richmond Lt. & R. R. 4s.... 
St. L., Springfield & Peoria 
POE, T.. Toe cvccccccccccces 


San An. Wat. Sup. ref.5s,’33. 
St. Joseph Ry. Lt., H. & P. 
De BE adn ss ekscscccccconcs 
San Diego Cons. G. & E. Ist 
I in Sede 65 s00' nn 00-00 
San Joaquin Lt. & Pr. Ist & 
OU Rs 6 i650 consccens 


Do Ist 6s, 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921... 

Bo gem. Ge, BEES... ccccccce 
St. L. Ry. (B’way) 4%s, °20. 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s. 1930........ 
So. Cal. Bdison gen. 5s, 
So. Cal. Gas 6s, 1950........ 
S. Cal. Ed. gen. & ref. 6, '44. 
So. Jersey G. & E. Tr. 5s, ’53 
Superior Water, Lt. & Pr. 

BE BR, Bi vc ciao cccvcccses 
Syracuse Lighting Co. Ist 5s, 

1951 
Syracuse Lt. & Pr. 5s, 1954.. 
Tampa (Fia.) El. ist 5s, ’33. 
Twin States Gas & El. 5s,'53 
Toronto Power 5s, 1924....... 
United Rys. St. Louis 4s, '34 
Union Elec. Lt.&Pr.ist 5s,'32 
Virginia Pr. 5s, 1942.......... 
Va. & So. West. Ry. 5s, 1958. 
Wheeling Traction 5s, 1931... 


Atlanta, Birmingham & At- 


famtie Be, °BB...cccsscccccsss 
Do income 5s, 1930........ 
B.&O. R. R. pr. lien 344s, '25 


Big 4, St. L. Div. 4s, 1990... 
Buffalo & Susq. 4s, 1963..... 


Chi., Peoria & St. L. pr. In. 
NE I rte hin. 0.04505 0s'enn 
Cin., Hamilton & Dayton gen. 
Oe 





65 B’way, N. ¥. 


Cleveland Term. Ry. 48, '95.. 


—Bid for— 
At By 
80 = =6J. Nickerson, Jr...... 


46% Steinberg & Co., St. L. 
7 Stone & Webster...... 


S>) =©6Redmond & Co. 


wewis&Co., 
& Webster...... 
Ingold & Co.... 


9% A.ELI 
SI Stone 
94 #A. F. 


73 Paul & Co., Phila..... 
5) = Redmond & Co........ 


84 Spencer Trask & Co... 
90 J. Nickerson, Jr....... 
85 =6©6Miller & Co 
90 Redmond & Co........ 
82 Stone & Webster...... 


77 =#2B. H. & F. W. Pelzer. 
25 %S. Goldschmidt........ 
8S =6Steinberg & Co., St. L. 
&5 = 

04 Stix & Co., St. L..... 
78 Paul & Co., Phila.... 


9614 Steinberg & Co., St. L. 
82 2g 


72 Cahn, McCabe & Co.. 


77 <A.E.Lewis&Co., Los A. 
60 “ 
57 se 


65 Miller & Co 
91 Spencer Trask & Co... 
Gl Btn & Ca, BA Ue... 
71 Stone & Webster...... 
28 Paul & Co., Phila..... 
FO BERBER B Geicccdcccccss 


SD TbeGet & Oey iicsccccs 


87% A. H. Bickmore & Co. 
90 Spencer Trask & Co.. 
52 Redmond & Co........ 
GB Mer & Cian cccccncce 
43 7 

91 Spencer Trask & Co... 
72 Stone & Webster..... 
94 Blodget & Co......... 
76 =: 

77 Redmond & Co....... 


70 A.E.Lewis&Co.,Los A. 


lO 
79 National City Co...... 


79 «#€6OA. F. Ingold & Co..... 
84% A. F. Ingold & Co.... 
63 Redmond & Co........ 


22 Paul & Co., Phila..... 
45 Redmond & Co........ 
48 Didrichsen Bros....... 


62 = 
80 Stix & Co., St. Louis. 


60 Redmond & Co........ 


8 Cahn, McCabe & Co.. 


95 be 

% J. Nickerson, Jr...... 
at Wei: Coy Bh. Baice es 
89 Steinberg & Co., St. L. 
1% i 

93% 

82 Stone & Webster....... 
90 Blodget & Co.......... 
83 J. Nickerson, Jr...... 
93 " 


94 Cahn, McCabe & Co.. 
73 <A. F. Ingold & Co.... 


70 Redmond & Co........ 
81 ” 
69 
8&5 - 
60 <A. H. Bickmore & Co. 
0 le eee 
4914 Stix & Co., St. L..... 


87 Steinberg & Co., St.L. 
60 <A. F. Ingold & Co.... 
60 Redmond & Co........ 
60 we 


RAILROADS 


60 F. J. Lisman & Co.... 
20 - 
78° S. Goldschmidt ...... ° 
8414 “3 
70 J. S. Farlee & Co.... 


30 =F. J. Lisman & Co.... 


65 rs 
50 es 


Los A. 


——-Offered— 
At By 
&) J. Nickerson, Jr 


49 Steinberg 
80 Stone & Webster. 


97 A.E.Lewis& Co.,Los A 
90 Stone & Webster. 

96 A. F. Ingold & Co 
7 Stone & Webster. 


7 ©6fPaull & Co., Phila 
62 Redmond & Co. 


8S Spencer Trask & Co 
93 J. Nickerson, Jr. 

83 <A. F. Ingold & Co. 
90 Stone & Webster 

81 A. F. Ingold & Co 

26 A. F. Ingold & Co. 
89% Steinberg & Co., St. L 
SO, > 

S Stix & Co., St. L. 

96 ie 

$0 «Paul & Co., Phila 
97% Steinberg & Co., St. L 
83 Stix & Co., St. L. 


S4 A.E. Lewis&Co., Los A 


70 Miller & Co. 

94 Spencer Trask & Co. 
89 Stix & Co., St. L. 

74 Stone & Webster. 


32. Paul & Co., Phila. 

74 Miller & Co. 

81 os 

94 Blodget & Co. 

92 A. H. Bickmore & Co. 


96 Spencer Trask & Co 
5&)>06C Redmond & Co. 
62 Miller & Co. 


93 Speneer Trask & Co. 
80 Stone & Webster 


98 Blodget & Co. 
82 - 


79 Redmond & Co. 


7 A.E.Lewis&Co.,Los A 
90% A.E.Lewis&Co., Los A 
8614 “ 


82 Blodget & Co. 

80% National City Co 
81 A. F. Ingold & Co. 
87 A. F. Ingold & Co. 
70 Stone & Webster 


68 Redmond & Co. 


55 Redmond & Co 
52. =Didrichsen Bros. 


65 a 
8 Stix & Co., St. 


Louis 
70 Redmond & Co. 


97% Cahn,McC.&Co.,Los A 
99 J. Nickerson, Jr. 


37% Steinberg & Co., St.L 
91% “4 

52% sas 

95 sh 

90 Stone & Webster. 

94 Blodget & Co. 

86% J. Nickerson, Jr. 

97 i 

96 <A.E.Lewis&Co.,Los A 
76 «#3A. F. Ingold & Co, 


84 Redmond & Co, 


90 Pe 

7 A. H. Bickmore 
79 «Miller & Co. 
50% Stix & Co., St. L. 

89 Steinberg & Co., St. L. 


& Co 


64 A. F. Ingold & Co. 
65 Redmond & Co. 


7)6O#F. J. Lisman & Co. 


¥ 
7) 


gy & Co., St. L 











French Government 
Internal Bonds 


5s and 4s 


PYNCHON & CO 


rk Stock Exchange 


11 Broadway N. Y. Rookery Bldg., Chicage 


VERPOOL—PARIS 
PRI\ ATE WIRES TO 





Chicago Milwaukee Tolede St. Leuls 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 

Atlas, Du | t & Hercules Powder 


Du Pont C1 ical Pref, 


International Motor Stk. & Warrants 
Col. Graphophone Pfd., Com. & War. 
Childs Company 

Remington 1 e. Ist and 2nd Pfd. 
American Typefounders Com. & Pfd. 


Barnhardt Br & Spindler Pfd. 
American Chicle 
Safety Car Htg. & 


All Sugar tock 


Markoe, Morgan & Co., 


Lt. 


Telephone 
Rector 9710 





W.A. HARRIMAN P C0. 


corporated 


Marine Secusities 
120 Broadway 60 Federal St. | 


120 Broadway, 
New York 




















New York Boston 
| 
Steel & Tube Co. Pfd. 
Pacific Gas & Elec. 1st Pfd. 
J. C. Penney Co. Pfd. 
partment 
John Nickerson, Jr | 
61 Broadway, New York. | 
ng Green 6840. | 
Wark A Neble Theedere 


NOBLE & CORWIN 


35 Bread &t. New Yerk 
Bank & Trust Co. Stoehe 


Ineurance Co. Stocks 
Telepheme 1111 Bread 





We buy or sell stocks in 
round or odd lots in all markets 


R. H. McMasters & Co. 


‘Sew of New York 
69 Wall Street New York 
GROUND S at 
9536 -7-8-9 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 
10 Wall &., N. ¥. Tel. 26 Beeter. 














Unlisted 
STOCKS & BONDS 


inquiries Invited 


R. S. DODGE & CO. | 











74 Broadway Tel, Rector 6810 | 
Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfd. 


PURDY & CO., 


34 Pine St. ’ Telephone 
New York Jehm 6176 














Investment Securities 
NAPHEN & CO. 


Memb« York and Boston 
St k Exchanges 


61 Broadway—New York 


105 Devonshire 8t 





Great American Insurance 
Rights ; 
WEBB & CO. 


Phone Broad 5905 


35 Broad St., N. ¥. 











NEW JERSEY ZINC 

Williamson & Squire 
New Yerk Steck Exchange 
New Ter 


Members 











en ee Loe 


wn 


~~ a 
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n 





nalist Open Mar 











Bid Wanted 
Amer. & British Mfg. 


HERMAN BROS. 
Specialties 
87 William Street, 
Telep hone Broad 2708 


New York 


Western Transit 314s 
Clearfield Bit. Coal 4s 
Pocahontas Collieries Ist 5s, 1937 
Penna. Coal & Coke 5s, 1932 


PHELPS é NEESER, 


Members of Neu ork Stock Eechange 


36 Wall St., N. Y. ‘Phone John 6136 


BENNER & COMPANY, INC. 
Investment Securities 
LOCAL INDUSTRIALS ONLY 
Widener Building, Philadelphia. 


BAR>6 BE SK 


1 BEAVER ST. 
Phone Broad 3045-6 











FINANCIAL AND LEGAL NOTICES 


Advertising Rate 30 Cents Per Agate Lin 











The First National Bank of Centralia, 
located at Centralia. in the State of Okla 
homa, is closing its affairs All note holder 
and other creditors of the association are 
therefore notified to present their notes and 
Other claims for payment 

_ % MONTGOMERY, Cashier 

Dated Dec. 23d, 191% 





THE WICKWARE NATIONAL BANK, 
located at AKRON, in the State of New 
York, is closing its affairs All noteholders 
and other creditors of the association are 
therefore hereby notified to present the notes 
and other claims for payment 
A. P|) ANDERSON, Cashier 
Dated, Jan Ist, 1920 





McGovern’s 


Gymnasium 
5 West 66th Street 


The wear and tear of business 
life in New York tells upon men 
who have denied themselves the 


proper kind of recreatior \t 
MecCiovern’s Gyninasium. with its 
first class equipments their 
health is restored and their old- 
time Strength regained Terms 


moderate 


ARTHUR McGOVERN, 


Manager 
Telephone Columbus 2k 0100 








WAR VOLUMES 








Published by The Ney Yor Tin 
Twenty Volumes the Set 
hae Folums #4) Pane 

Rindings ir loth, three-quarte eather, full ither 

The State of Oklahoma through 
Governor, J. WW. A. Robertson, as x-of fiek 
Chairman of the Stat Textbook Comn 
eion el OR NH Wilson Stat Sul 
tendent of Publi Instruction ex-ofrf 
Secretur f the State rextboo mmi 
sion, have officially ind ! ippr 
the War Volumes of The Ne York Tim 
for use in the Sch i and 1 r ~ 
of the State thoma 

The Wa Volume have been off ily 
indorsed b librari« no all parts of the 
United State 

The History of tl War as presented in 
thes volur = iff fror th rd 
nary histories Th hief poin f differ 
ence tie in he facet that they lo not 
present history as th ndividual work of 
any one Writer or any particular grouy 
of writers The history * narrated } 
the men who perform: the leed und 
made the record 

It ix a work free from bia con) ture 
or prophecy 

Besides the history of actual r t 
embodies the richest literatur : 
produced by the most eminer mete rs 
Publicists and tutesmen of " th ur 
tries involve 

It ix an eneyelopedia of the great ur 
and embraces the essential fficia docu 
Ments. utterances and report of the tllied 
and enemy atatesmen and military ! 

The 12,000 pages of the work are em 
dellished with 1,000 pages of rotogwrayure 
etchings; also 1.100 pages of the most sig 
nificant cartoons by the lever t artist 
of the nations involved, neutrals allie 


and enemies 

Bach volume is separately indexed ar 
the 20th volume contains a CUMULATIN\ i 
INDEX, which is practically a digest of 


all the noteworthy cvents. episode nei 
dents and literature of the sigantix on 
flict . 

Full particulars and a free bor tw 





be mailed without cost to any 
will apply 





Frisco * os, 1951 & fs 
va wen 
Florida Cent. & Pen Cons 
Macon Terminal 5s, 1956 
Kentucky & Ind. Term. Ist 
414s, 1961 ; 
Little Rock & Hot Spgs. West 
Ist 4s, 1939 
New Mex. Ry. & Coal 5s, ‘47 
Do 5s, ‘5! os 
Railroad Securitic (Il 
Cent.) 4s, Iee 
R. 1. & Friseo Ist 5s, 127 
Ulster & Delaware 5s, 1028 
Vicks. & Meridian Ist 6s, ‘21 
Wisconsin Central ref. 4 


Ala. Steel & Shipbldg. 68, °30 
Amer. Bakery 6s, 1927 
American Book 6s, 1928 
Am. Brake Shoe & Fily.5s.'52 
Amer. Brewing 6s, 1923 
American Carame! 68, 192¢ 
American Ice Co. 5s, 1922 
American Hominy 5s, 1927 
Amer. Oil Fields Ist 6s, 1930 
Am. Pipe & Const. Sec. 6s, °22. 
Am. Pipe & Fdy. 6s, 1928 
Am. Steamship 5s, 1920 
Am. Spirits Mfg. 6a, ‘20... 
Am. Tube & Stamp. 5a, 1932 
Atlas Portland Cement 66,'25 
Associated Oil Ist 5 12 
Can. Car & Fdy. ist 6s, 1939 
Canadian T. & I. 6s, 1952 
Cons. Coal 6s, 1932 
Commercial Cable 4s, 2507 
Cons. Coppet 
Dominion Glass 6s, 1933 
Du Pont Powder 41s, 1936 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936 
Gera Mills fis, 124 
Hecker Jones Jewell 6s, 1022 
Huntington Land & Imp. Ist 
col. tr. 6s 
Holly Mfg. 5a, 1922 
Indian Ref. 6s, 1921 
La Belle Lron 5s, HMO 
Long Bell Lum. ts, 1922 
Lima Loco. Corp. Ist 6s, 1939 
Marquette Tron 7s 
Monon Coal Co, 1st f. is 
New Jersey Zinc 48, 1926 
North Pack. & Prov. 5s, '45 
Northwestern. tron 6s, 1934 
Oxford Paper fs, 1 
Park & Tilford deh. 6s 
Penn. Mary Steel Ss, 1937 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, °46 
Phocnix tron Co. 6s, 1930 
Roane Iron 6s, 1923........ 
Sioux City Stockyards is, °30 
Swift & Co. Ss, 1944 
West Kentucky Coal 5s, 1935 
Ward Baking 6s, 


INDUSTRIAL 


—Bid for— 
~~ By 


S31, S. Goldschmidt 


S)- Blodget & Co 


60 Stix & Co., St. L 
7 «6F. J. Lisman & Co 
70 ~~ 


SO Stix & Co “tt. Louis 
is Redmond & Co 

WH F. J. Lisman & Co 

| s. Goldschmidt 


Os Raker Carruthersé I 
tw 

99 = 

os “ 

70 = 

97 

96 “ 

Lt ae 

82 A.E.Lewis&Co.,Los A 
ty Baker, Carruthers& Pell 
o7 

09 rr 

aK 

S 

OF 

ON Cahn, MeCabe&C'o L.A 
re Baker, Carruthers& Pell 
{65 Spencer Tr k & ¢ 

iS Didrichsen Bros 

“O5 ‘ 


SO Baker, Carruthers& Pell 
04 “ 
“2 “ 


92 Webb & Co 


7 Baker,Carruthers& Pell 


OS, A.B. Lewis&Co.,Los iA 
sO Baker,Carruthers& Pell 
on) 

Qo “ 

Os 


{wy Kecmond & Co 


st \. FL Ingold & Co.... 
is Redmond & Co 

| Baker Carruthers& Pell 
Wy? ‘ 

ow “ 

“7 ‘“ 

th Didrichsen Bros 

st) Paulo Co., Vhila 


s)) =6~Redmond & Co 

re Blodget & Co 

06 Baker,Carruthers& Pell 
Ww ee 

4 Blodget & Co 

) White. Weld & Co 

7 Baker,Carruthers& Pell 
+ Webb & Co 


RAILROADS—Continued 


—Offered—— 


~ 

S> Blodget & ¢ 

S Stix & Co St. I 
eo om 


a1 Ss. Goldschmidt 
§) Stix & Co., St. L. 
mY Redmond & Cx 


rel miicdt 


AND MISCELLANEOUS 


" link Ar 
Si \.1 &¢ l \ 
BT Cahn. McCabed w..A 


80 guker.Carruthersé Pell 


98 Spencer Trask & (o 


71 Didrichsen Bros 

Wy . 

oi gaker,Carruthers&Vell 
So 


4 Webb & Co 
oF Paulo Phila 


100 Baker,Carruthers& Pell 


1m A..F. Lewis&éCo.,Leos A 


+) Baker, Carruthers&é Pell 


> Redmond & Cx 
s2. OA. F. Ingold & « 
> Redmond & Cy 


og Baker, Carruthers& Pell 
S] Didrichsen Br 
s2 tedmond & Co 


oO Blodget & Co 
1 White, Weld & Co 

77 Beker, Carruthers& Pell 
“4 Webh & Co 





Notes 





Notes 








Sanadian Pac. 6s, Mar., 1924 
R. 1. & P. 6s, 1922 

Delaware & H. 5s, Aug., ‘20. 

it. North. Ry., Sept., '20 

Hocking Val. 6s, 1924 

Kan. City Term. 6s, 1923 

N. Y. Cent. 6s, w. i., Sept., 

1920 

Pennsyl. Co. 444s, June, '21.. 

Pitts. & Shaw. 6s, Mar 1920 

St. Paul Un. Depot 514s, ‘23 

So. Railway 6s, 1922........ 


Bat. Rouge Elec. 6s, Jan.,'23 
‘entral States Elec. 5s, ‘22 
Dallas Elec. 6s, 1921 

Bast Tex. Elec. 7s, 1921 
Interborough R. T. 7s, °21.. 
Public Service 7s, 1922 : 
Twin States G. & E. 7s, 1921 


Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., '24 
Deo fis, 1922 


American Tobacco 7s, 1920 
ek 2 errr 
 * & eae 
SS. Saar 


Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1929 





RAILROADS 


—Bid for— 

At By 

95'4 Mann, Pell & Penke 
92 4 

yy 


Salomon Bros. & Hutz 


07 Mann, Pell & Peake 


v7 Bull & Eldredge..... 
on : 
NT Mann, Pell & Peake. 
4 ; 


96 Stone & Webster 
S6 Blodget & Co 


93 Stone & Webster 


tit Mann, Pell & Peake 
NSH 


Milg A. H. Bickmore & Co 


uF Mann, Pell & Peake 
Mo 7 

On 

100) Salomon Bros. & Hutz. 
Wit, Mann, Pell & Peake 
LOT, wis 

101, 

i) Salomon Bros. & Hutz 
"4 Bull & Eldredge 





Offered— 
At By 
wt, Mann, Tell & Peak 
>) 
9M, Bull & Eldredge 


9&4 Salomon Bros. & Hutz 
oF 
97% Mann, Pell & Peake 


ook, “ 
97% a 
10014 “= 


97144 Salomon Bros. & Hutz 
9414 Mann, Pell & Peske. 


PUBLIC UTILITIES 


981g Stone & Webster. 
2 Blodget & Co 

97 Stone & Webster. 
100 


68 Mann, Pell & Peake. 
SKYY 
995 A. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


97% Salomon Bros. & Hutz 
it, Mann, Pell & Peake 
95% ~ 

14h Salomon Bros. & Hutz 
1014 Mann, Pell & Peake. 
102. ~=Bull & Eldredge. 

102 

100% Salomon Bros. & Hutz 
pS = 








Complete _ facilities 
for the execution of 
orders in all markets. 


NTS CARRIED ON 


be ccol 
ONSERVATIVE MARGIN 


UL TGrecawoon&©. 


Raabe s (rowbtteted Soc! Lichaage d Mearfot 
‘T WALL St. NewYork 


Telephone. RECTOR 6933 } 








THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building, 


Indianapolis 
pnetanns own) 


During the Season, 
Belleview Hotel, Belleair, Fla. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members New Orleans Cotton Exchange 
of Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 














Farson, Son& Co. 


f pi ® 7 S aes iti 
French 4s Berlin 4s 
Belgian 5s | Hamburg 4s 
British 4s Frankfort 4s 
Italian 5s Drseden 4s 
German 4s Leipzig 5s 

An improvement in the for- 
eign exchange market would 
result in a substantial profit 


in these issues, 
FULL DETAILS UPON REQUEST 


Members N York Stock Exchange 


115 Broadway, New York 














GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


Stocks and Ronds Purchased 
t or 
Carried on Conservative Margins 





Write for Partiai-Payment Plan 
14 Church Street. New York 








Telephone 5123 Cortlandt 














l I 








Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
araving; Office Stationery 


LyX | and Supplies. 
WILLIAM MANN COMPANY 

P hiladelphia 

inded in 1848 
New York Offices: 261 Broadway. 








= 








or The # 
Annalist 


A binder by mail iy 
for $1.25. Strong _ ||| 


and handsome, gilt _ ||| 
iit 

lettered, holds one __ ||; 
; iH} 
year’s issues. tH) 





THE ANNALIST 
‘Times Square 


N. Y. 








-_ =. 
_ _- 











oN Retin. 





&. Wie 








New York, Monday, February 16, 1920 


THE ANNALIST 




















Annatist Open Market 











Cub.-Am. Sugar 6s, Jan., ’21. 
Federal Sugar Ref., Jan., '24 


MISCELLANEOUS—Continued 


—-Bid for— 


At By 

100% Mann, Pell & Peake... 
. 100 vs 

99% ¥ 

9 Bull & Eldredge...... 


—Offered—— 

At By 

101 Mann, Pell & Peake. 
100% Bull & Eldredge. 
10014 a 


97 = 














Gen. Oe, Bn noes 99%, Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Gruen 7s, 1020........ 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. 

ie 3 Sn 100 ze 102 = 

a ae ; 100 ” 103 

PE Di ssesiscscec sae, ae 104 > 
Gulf Oil Corp. 6s, July, 1921. 97% Bull & Eldredge...... 99 Bull & Eldredge. 

Do Gs, July, 1922....... 97% a 99 x 

BO Ge, DORG.. WRB. 00 ccccccce 97% . 99 - 
Liggett & Myers 6s, 1921..... 98%, Mann, Pell & Peake... 99 
we ae eee On “Eh ... 8 8 8 cavaeesd  avibsinees 98 B. Bogert & Co. 
Procter & G. 7s, March, 1920. 100 Westheimer & Co.,Cin. 100% Bull & Eldredge. 

me .7e,. Marek, 2601........ 10014 aie 101 Westheimer & Co.,Cin. 

De %s, March. 197::.... 101 101% 2 

Do 7s, March, 1923... 102. Bull & Eldredge....... 103 gull & Eldredge. 
Reynolds 6s, 1922............ 98% Mann, Pell & Peake... 99 “a 
oo el: ee = 99 ig 
U. S. Rubber 7s, 1923........ 102 102% Mann, Pell & Peake. 
Utah Sec. 6s, 1922........... 86% Bull & Eldredge....... 88 Bull & Eldredge. 
West Indies Sug. Fin. 7s, '29 96 se 100 es 

A 
Stocks Stocks 
BANKS 

—Bid for— —Offered— 

At By At By 
eS PO soaee ee. * Ce Scaawsanedase 630 CC. Gilbert. 
American Exchange Nat..... 295 es 305 “* 

Atlantic Mat... .ccccvcccccsce 215 Pa is 

Battery Park ........-.secce. 210 220 «=6C. «Gilbert. 

Butchers & Drovers.......... 38 ss Baik a it ahualion 

PL. MOR 6 8owadns ésée ext nses 155 = 165 CC. Gilbert. 

MM kas whe scdcmeteees csvee See 40 J. U. Kirk & Co. 

Chatham & Phenix.......... 305 315 =C. Gilbert. 

Chemical National ....... 580 - noo ; 

Citizens National ...... vcese 200 ; 270 

Cote Batted occ nccccoscsce 375 os 384 J. U. Kirk & Co. 

eg ere ree 250 ti. eke we fr ne 

| Perr eer ee 175 _ acta 

Commerce National ......... 222 226 J. U. Kirk & Co. 

Corn Exchange ......... . 450 sl oP ee ee”, ere ee 

Commercial Exch. .......... 425 <i en oe oe eee 

Continental Gaccesciacsce SOO Ot ere eee Dia eed 

i eet re ee ge eee 178 J. U. Kirk & Co 

ME OE pcciicicscctccccsece ee, ee Sia”... Serenaes 

First National .............. 950 980 CC. Gilbert. 

Fifth National ........... a a ae eee Bn 

Garfield ....ccccsccccseccccce 230 240 =C. Gilbert. 

I ia a wg iad eve 365 390 ’ 

<< ocadcbadae gaeeeseees 820 840 

Importers & Traders.. 590 # 610 

CIN o4n66 steht aeeonschaae 385 és 395 ee 

BAOTEF oc cccvccnccccccccvcce 390 . 410 J. U. Kirk & Co 

BAROME ccccccccccecccccncses 275 285 CC. Gilbert. 

PIED 6 dv ceed icisccs cee. 245 255 

Mechanics & Metals....... $45 455 ‘ 

Merchants ..... geebéeeece 240 * 250 = 

DEE  ksicenseues Ch cea 490 SS 0UlU SO eS  attbekes 

National Park ...........+6++. 740 70 CC. Gilbert. 

ge ere 460 480 “ 

N. Y¥. Produce Exchange.... 390 = 410 J. U. Kirk & Co. 

ey a. Bo cds sok ceecees ae — 2 ©) gee | ep hesdewe 

BOODOEE. ..0cccccccccccceses 650 5 706 = C. Gilbert. 

BRAKE once ccccccsccesccccccese 210 go eee steskeaue 

State Fights 0.2. .ccesccccece 21 ey 25 C. Gilbert. 

Union Exch. Bank..........- 180 si 190 = 
TRUST COMPANIES 

pO ee eer eT ee rer rer ie 370 C. Gilbert ........ cose 875 J. U. Kirk & Co. 

Brockkyn ....ccsccccccccsccce 500 > 515 CC. Gilbert. 

Central Union .........-+++. 420 = 430 ™ 

Commercial .......cccscccees 150 = 160 ” 

Cobesmmita ... cc ccccccccccccccs 340 cee 350 ~ 

eS ee 280 . 223 «J. U. Kirk & Co. 

Farmers’ Loan & ‘Trust..... 430 > 440 C. Gilbert. 

Franklin ........-ccccceseces 240 , 250 ee 

PIGGY oon ccccccccccccececce 230 - 240 ” 

GURTOMEY occ cescccccecces cece 370 J. U. Kirk & Co...... 20 J. U. Kirk & Co. 

NEE © pe cicccnccecsceccceoes 385 C. Gilbert ..... Perry v . 395 C. Giibert. 

Lawyers Title G. & T....... 125 me 135 = 

Kings County, Brooklyn..... 640 fe Ce eet, ew 0. ere ee ee 

Manufacturers .........++++. 205 28 eae Pore 

Metropolitan .......cccsccces 295 - 305 CC. Gilbert. 

NS ee rte 310 a AZ ; 

New York ....ccccsccvcccocces 620 - 640 CC. Gilbert. 

New York Life ........0.... 720 " 740 ig 

People’s (Brook'yn) .......- 300 mand S Sieohaacee 

U. S. Mortgage & Trust.... 410 Bis 420 CC. Gilbert. 

United States .......secseees 830 o4 860 o 


INSURANCE AND SURETY 


American Surety ........-++- 
American Alliance ........ oe 
City of New York.......... 0 
Continental ....... peegeedéces 
Fidelity Phenix ...........+. 
Great Am. InS .........-++. . 

BS TOAD .n ccciccccccssccce as 
FEAMOVEr 2.2 icccoccccccsce Sane 
BERNE once tccccdvessescssencs 
National Surety ............. 
National Liberty ......... wae 


ID 9.64 65 d060006ebecceres 
Westchester .......... an: 3eeus 


70 
260 
150 

70 


400 
150 

SO 
40 
190 
170 
220 


37 


R. S. Dodge & Co..... 
Webb & Co....... coce 


Wee. @: 0. 66 céacscuc< 
Stone, Prosser & Doty. 
Webb & Co........... 
R. S. Dodge & Co.... 
Webs & Co. .6ccirscce 


80 R. S. Dodge & Co. 
290 Webb & Co. 


680 “ 
420 ' 
152 - 

95 ee 
ses « 


200 R. S. Dodge & Co. 
185 Webb & Co. 

50 “ 

41 ‘“ 





PUBLIC UTILITIES—Continued 


Adirondack Elec. Power.... 





American Light & Traction.. 
ON REE aE reer re atmos 
American Power & Light.... 


De gt... int gion ates eeece 
Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 


Baton Rouge El. pf........ ° 


Central States El. pf........ 
Cincinnati Gas & Electric.... 
Cincinnati G. Transportation 


Gees: BATTERS icssciccsccscs ° 
BO Wks cecececccs pee errr 
Do Bankers Shares......., 
a reer rrrr rrr er 

Columbus Elec. pf........... 

Colorado Power ....... eoccce 
SS eereer reneee os ceccee 

Commonwealth P., R. & L.. 
err er onsneeeeeses 

Conn. Power pf......00- tance 


Dayton Power & Light pf... 
Duquesne Light pf........... 


astern Texas Electric...... : 


I ren pivceanene ae 
El Paso Electric............ 


Federal Light & Traction.... 


Galveston-Houston Electric. 
OO MOOG Pee eee Pre Pere 
General Gos & Elec......... 
eS eet 
WON WE i iccc scdcnsveacs 


Middle West Utilities pf..... 
Mississippi River Power..... 
BE Pes dette cvcccctsececces 


Northern Ontario L. & P. pf 
Northern States Power..... 


SN Oe ie 5060.6 d1dsd:0-0.0:0,0 
Ohio State Telephone........ 
GED TOMS 2 cccvcccccccces 


Pacific Gas & Electric pf... 
Puget Sound T., L. & P...... 
AS ee err ° 


San Joaquin Lt. & Power... 
South Cal. Edison..... 00-66% 


fampa Blectric ..........0.- 
Tenn. Ry., Light & Power.. 
Bs, 460: ded ce aKeddgassos oe 
Tet By. @ TA. pl. .iccce 


So Be errr 
ee eee errr 
Washington Water Power.... 


—-Bid for 


At 
14 
78 

122 

39 

178 


881%, MacQuoi 


60 
71 
48 


5 
70 


32 


92 


90 
18 
42 
84 


9 
48 


S4 
10 
90 
14 
+6 


105 
14H 


? 


ffered~— 


By 
& C. Randolph. 
Quoid & Coady. 


McConnell & Co. 
Quoid & Coady. 


Billo. 


& Webster. 


EF. MeConnell & Co. 
Quoid & Coady 


ieimer & Co.,Cin. 
& J. Frank, Cin. 
Doherty 


ne & Webster. 
McConnell & Co. 


uoid & Coady. 


ckerson, Jr. 


& Webster. 


EF. McConnell & Co. 
Randolph 


& Webster 


ichsen Bros 


H. Bickmore & Co 
& Webster. 


F. McConnell & Ca 


& Webster 


Frank, Cin 


Quoid & Coady. 
& Webster. 


Weld & Co 


Quoid & Coady 


Lewis&Co.,Los A. 
Quoid & Coady 


F. McConnell & Co, 
> & Webster. 
McConnell & Co. 
uoid & Coady. 

ckerson, Jr. 


a& 


EF. McConnell & Co 


Weld & Co, 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf......... 
Aeolian Weber .............. 
EY Siete, oth all a Rks w 2.n000:d-0 
Amer.-British Mfg.. ........ 
EA Ee ee 
ne ee 
pT Rr 
Amer. Chicle ....... eeenee ee 


American Cyanamid......... 

Do pf. 
American Manufacturing.... 

BP BEs cccccices o6S66-000%dec0 
Amer.-Hawaiian S. S........ 
American. PIANC « .6.....000000: 

DES is kacttdeeacdsdedee.s 
Amer. Rolling Mill........... 
Amer. Seeding Mach. pf..... 
Amer. Thermos Bottle...... 
Is 6 a pcs ckdcnvoedee 





Amer. Tobacco Div. scrip.... 
ee ee 

Be Me cadtpnesnse C000 uence ° 
Atlantic Fruit............ —— 
Atlantic Holding ..... SOHO 606 
Babcock & Wilcox........... 
Biograph ....... abe hadees ‘ 
BorGes CaO. cccecsvcesces ees 

ESTO IE TCO OTe * 
Brunswick-Balke-Collen. pf.. 
Burroughs Adding Machine.. 
BD: esc cddeccicdcicsonse 

DP Me sob cpbendcccnpewene os 


an 
65 


79 


41914 


4 


199 
120 
150 


152 


87 


30 


SO 


118 


” 


105 


95 


100 
240 


26 


93 


O77 


79 


Lachenbruch & Co. 
Kirk & Co 


hsen Bros. 


& Co 
Nickerson, Jr 

Dodge & Co 
liamson & Squire 


Kirk & Co. 
brook & Co. 
Kirk & Co. 


b & Co. 
Kirk & Co 


& J. Frank, Cin. 


theimer & Co.,Cin 


it & Co 

inberg & Co., St. L 

minick & Dominick 
Villiamson & Squire 


Bogert & Co. 
it & Co. 
iliamson & Squire. 


M. Kidder & Co 
Lachenbruch & Co. 


Kirk & Co. 


Ingold & Co. 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Cardenas Amer. Sugar. 
To. pf 

Cellutoid 

Cent. Coal & Coke 
Central Aguirre Sugar 
Centra! Sugar 


De pf $e ese 
Chicago Ky. Equipment 
Childs 
Childs pf 
Col. Emerald 
Cons. Coal 
Victor com 
Wheeler 


Corcoran 

Crocker 
Do pf 

Curtis Acro pf 

Dalton Adding Machin: 

bD.. L. & W 

Draper Corp 

Du Pont Powder ... 
Do 6% of 

Du Pont Chemical 


Coal 


Eastman Kodak 
Eastman Kodak pf........ 
Eastern Steel 

Do Ist pf . 6 
Empire Steel & tron 

Se We Vnbcndeseeicciecesas 
Fajardo Sugar 

Federal Rubber Ist pf.. 


Fisk Rubber ist pf 


Federal Sugar Ref 
Fulton [fron Works 
Do pf 
Gamewell Fire Alarm Tel... 
aeneral Am. Tank Car 
Do pf veces 
General Baking ..........00 
ST Attagadee add wud sch eh 


Gillette Safety Razor... 
Do rights ; 
Guantanamo Sugar 


Great West. Sugar........... 
I andatientene 


Greene Watch Ist pf.. 


Hercules Powder 
SIE teens 
Holly Sugar 
Do pf ‘ ‘ 
Hooker Electro Chemica) 
Do pf 


Humble Oi! 
Indian Ref. pf..... 
Indian Refining com 
Indiana & Illinois Coal 

Do pf 
Inter. Shoe 

Do pf . ° 
Ingersoll Rand pf... 
International Pulp pf 
International Pulp com 
Johnson Tin F........ ececce 
Kirby Lumber ...... 

Do pf.. guentur 
Lack. R. R. (N. J.) 
Libbey Owens Sheet G. com. 
Lehigh Valley Coal Sales. 
Louisiana Oil 
Lima Locomotive 
Magnolia Pet. 
Marquette Iron . 
Matanzas Sugar 

Do pf ‘ ° 
Merrimac Chemical . ea 
Michigan Limestone & Chem 

| 8 
Motor Products 
Midland Securities 
Minute Tapioca Ist pf 
Nat. Fuel 
National Candy 

Do Ist pf 

Do 2d pf 
Nashua Paper tst pf., 
Nat. Motor cone 
National Sugar Ref.. 
New Niquero Sugar. . 
New Mexico & Arizona Land 
New England Fuel Oil...... 
New Jersey Zinc............ ‘ 
New York & Honduras Min 
Northwestern Leather Ist pf 
Norton Co. Ist pf....... os 
Packard Motor, new 

Bee cccis ‘ 
Paragon Refining ...... 
Penn. Coal & Coke.. as 
Proct. & Gamble 6 per cent.pf 


Gas.... 


PD scckvazsece Peete 
Premier Motor common..... 
Pyrene . phehecchuascedace 
Richmond Radiator....... 

 -) Ae iagin 
R. J. Reynolds, Class A. 

\ > | eae seeeccccecee 

|) ee ese 

Se ED Sccccdcdccesceds ee 
Rice, Stix Dry Goods........ 

SN Mla 6a sweteoseccecaes 

CM Me esccneteseeuceces e 
Rolls Royce pf ..+........ ws 
Royal Baking Powder...... 
i tin ehee 6 hasehandere e 


At 


an 
AL 
10 
Ww 
6 


th) 


106 


99 


160 
R31, 
he 
7 
10 
> 
Ww 
7 
Su 
2 
") 
at) 
140 
Dt] 
140 
4k, 
tosths, 
TOs 
Wo 
9 
142 


140 


9 
101M 
20 
4, 
26% 
30 
101% 
137% 


Bid for 
By 


By Kirk & Co 


Williamson & Squire 
Steinberg & Co., St. L 
Hoit & Co 

Webb & to 

RB Kirk & Co 
Steinberg & Co., St. L 


Williamson & Squire. 


Holt & CO. 2... ccccccecee 
1% Steinberg & Co., St. L 
\. & J. Frank, Cin 


J. t Kirk & Co 


M. Lachenbruch & Co 


\. & J. Frank, Cin 


Estabrook & Co 
Williamson & 
Dominick & Dominick 
Ml. Lachenbruch & Co 


Squire 


A. F. Ingold & Co 
Glidden, Davidge & Co. 


“o 


Webb & Co 
Estabrook & Co 


c % Kirk & Co 


Steinberg & Co., St. L. 


Hallowell & Henry 
J. Nickerson, Jr 


Webb & Co . 
Stone, Prosser & Doty 
E. & C. Randolph 

J. U. Kirk & Co 
Webb & Co 

J. U. Kirk & Co.. 


y Westheimer & Co.,Cin 


Williamson & Squire 


E. F. Hutton & Co 


" Kirk & Co 


pees. @ QW cwacsenaas 
\. & J. Frank, Cin 
w. ¢. Orton... 
Steinberg & Co., St. L 


Hallowell & Henry 


Hoit & C« 
Webb & Co 
\. M. Kidder & Co 

\. & J. Frank, Cir 

M. Lachenbruch & Co 
Hoit & Co 

M. Lachenbruch & Co 


\. F. Ingold & Co 
J. U. Kirk & Co 


Estabrook & Co 
I. U. Kirk & Co 


\. F. Ingold & Co 
Hoit & Co 

Estabrook & Co 

Hoit & Co 

Steinberg & Co., St. L 


Estabrook & Co 


R. S. Dodge & Co 
Webh & Co....... 
W. Cc. Orter 


Hoit & Co : 
Williamson & Squire 
J. M. Leopold & Co 
Estabrook & Co. 


M. Lachenbruch & Co 


\. & J. Frank, Cin 
M. Lachenbruch & Co 


A. F. Ingold & Co 
A. & J. Frank, Cin 
KR. S. Dodge & Co..... 


Hallowell & Henry 


Dominick & Dominick 
es 


Stix & Co., St. L.... 


M. Lachenbruch & Co. 
A. R. Clark & Co 


—Offered— 
At By 
?1 j Kirk & Co 


Squire 


15 Williamson & 


14g Steinberg & Co., St L. 


sO Hon & © 
21 We 
vi . o 
W68 Steinbe 


bb & 
Kirk & Co 


re & Co., St. I 


09 
1? ‘ 

65> Steinberg & Co., St. L. 
15 \. & J. Frank, Cin 

of J. I Kirk & Co 

1wmOO 


6S14 M. Lachenbruch & Co. 


1tiS Willian n & Squire. 

147 Estabrook & Co 

st) Williamson & Squire 
03 Dominick & Dominick 
Si4 M. Lachenbruch & Co. 

Byer) A. F. Ingold & Co, 

108 


S$. Glidden, Davidge & Co. 


Lad 

7A 

30 

1 Webb & Co 

10 »=Estabrook & Co, 
100 


10s Webb & Co 

73%, Steinberg & Co., St. L. 
105 

6S Hallowell & Henry. 
07 J. Nickerson, Jr. 


‘1 Webb & Co 


92 Stone, Prosser & Doty. 
156 E. & C. Randolph. 
6 , 
7m J. U. Kirk & Co, 
20 . 
17 


107 Westheimer & Co.,Cin 
220 Williamson & Squire. 
TOS ’ 
» E. F 
OS : 


Hutton & Co. 


s Kirk & Co. 


2 =} +1 


Le 
216 
10 Seasongood, H. & M 
60 ’ 

136 6Stelnberg & Co., St.L 
108 


103 Hallowell & Henry. 
72 : 
' . 
112 Hoit & Co. 
23 W. C. Orton, 
? ‘ 
re) \. M. Kidder & Co. 


Frank, Cin 
& Co. 


170 1. & J 
S44 M 
60 Hoit & Co 


Lachenbruch 


a0 M. Lachenbruch & Co. 
450 

10 \. F. Ingold & Co, 

7 J. I Kirk & Co. 

4 Estabrook & Co 


1 

22 Hott & Co 

3 J. U. Kirk & Co 

Sa Ro 5 Ingold & Co, 
i) Hoit & Co 

101 Estabrook & Co. 

10 Hoit & Co 

I = Steinberg & Co., St. L 


101 Estabrook & Co. 
22 R. S. Dodge & Co, 
143 Hoit & Co 


2 Ww. Cc. Orten, 
mo Holt & Co 
280 =©606Williamson & Squire. 
> J. M. Leopold & Co, 
101 Estabrook & Co. 


22 M. Lachenbruch & Co. 


27% A. & J. Frank, Cin 


33. M. Lachenbruch & Co. 
1024, A. F. Ingold & Cad 
140%, A. & J. Frank, Cin. 
12 . 

1a R. S. Dodge & Co, 


fi Hallowell & Henry. 
5 7 


40 =6Deminick & Dominick 


107 
460 - 
102 “ 


. 400) Stix & Co., St. L 


110 Steinberg & Co., St.L. 
101% Stix & Co., St. L 

93 M. Lachenbruch & Co. 
134 Williamson & Squire. 
89 - 





INDUSTRIAL, MISCELLANEOUS—Continued 


Safety Car Heating & Ltg.. 


St. Louis, Rocky Mt. & Pac 
Santa Cecilia Sugar. 

Do pf 
Savannah Sugar 

Do pf 


Singer “Manufacturing. 
Stand. Shipbuilding 
Steel & Tube pf 
Stern Bros. pf...... sbeoce 
Stollwerck Chocolate Ist pf. 
Telautograph Corpn. com 

Do pf errr  t 
Texas-Pac. Coal & Oil Co 
Times Square Auto Supply 
Texas & Pacifie C. & C..... 
Universal Leaf Tobacco... 
Do pf. wkn 
“nited Publishers A 
nion Oil (Cal.)... 
S. Playing Card 
Litho 


— mm 


S. Printing & 
Bee DOO BG. dudas-<c 
Ibo 2 pf oct 
Carbon 


Union Carbide 
ee 
U.S. Finishing ° 
Utica, Chenango & Sus. Val 
Valvoline Of] pf...........0. 
Vandalia Coal pf 


Wagner Elec. Mfg 
Western Cartridge 
Ward Baking 

Do pf Pi ages 
Waitt & Bond Ist pf 


Warren (S. D.) pr. pf...... 
Wayne Coal atveecesoneas 
Watson & Co. (H. F.).. 


West Maryland Ist pf 

West ghouse, Church & K... 
Do pf ’ ‘ eee . 

Wheeling & L. E. p. Ll. pf... 

Woodward Lron 


White Rock - -_ 
Wire Wheel of America 

Do pf ° 
Wright Aeronautical 
Wurlitzer pf 





At 


102 


*1 
31, 


125, 
22 
45 


4 : 


wl 


Bid for 


——Offered—— 
By At By 
Williamson & Squire 


Steinberg & Co., St. L. 


Williamson & Squire... 61 
Steinberg & Co., St. L. 1 


Webb & Co st) 7, | Kirk & Co 
rT) os 
). U. Kirk & Co...... 3 Webb & Co 


90 J. U. Kirk & Co 
Williamson & Squire 170 Williamson & Squire. 
Didrichsen Bros....++ 9 Didrichsen Bros 
S. Goldschmidt. . $8 SS. Goldschmidt 
Stor Prosser & Doty, 102 Hoit & Co. 
Estabrook & Cs ian Estabrouvok & Co 


Hallowell & Henry.... 6 Hallowell & Henry 


100 
J. Kirk & Co oon 0 Bs. % Kirk & Cc 
\. R. Clark & Co.... Ys \. RK. Clark & Co 
Dominick & Dominick. 200 Dominick & Dominick. 
108 es 
Km Kirk & Co ... Oo J. U. Kirk & Co 
E. F. Hutton & Co.... 176 E. F. Hutton & Co 
\. & J. Frank, Cin... 20) A. & J. Frank, Cin 
0 ‘ 
110 
WO 
R. S. Dodge & Co..... R. S. Dodge & Co 
Williamson & Squire. Oo Williamson & Squire 
M. Lachenbruch & Co. 115 M. Lachenbruch & C« 
A. M. Kidder & Co... 115 A. M. Kidder & Co. 
Estabrook & Co. coo 1S Estabrook & Co 
J. M. Leopold & Co... 14 J. M. Leopold & Co. 
Steinverg & Co., St. L. 165 Steinberg & Co., St. L. 
» 240 . 
Webb & Co........... 48 Webb & Co 
; 100) ' 
Estabrook & Co....... 103 Estabrook & C« 
ig Sa 
J. M. Leopold & Co.... ii4 J. M. Leopold & C 
Hallowell & Henry.... 145 Hallowell & Henry 
Ww. ¢. Orton. nae 29 W. ©. Orton, 
M. Lachenbruch & Co ner M. Lachenbruch & ¢ 
Ro ‘ 
eoean , : cde ae W. C. Orton. 
J. U. Kish @Co...... @ JF. U. Mirk & Co 
J. M. Leopold & Co. 7 J. M. Leopold & Co, 
I Bros...... 10% J. U. Kirk & Co 


Didrichsen 
: ST Didrichsen Bros 
Seasongood, H. & M 
Westheimer & Co.,Cin 


Sensongoml, H. & M.. ) 
Westheimer & Co.,Cin. 107 








The 


of 


This 


World Building 
New York 








Hartford Courant 


During the year 1919 published 


1,262,875 LINES 


FINANCIAL ADVERTISING 


This, despite the fact that, owing to 
The Courant’s strict censorship of 
Financial Advertising, thousands of 
lines offered for publication were 
barred because the advertising was 


considered undesirable. 


showing places 
COURANT among the FIRST THREE NEWS- 
PAPERS IN THE UNITED STATES 
volume of Financial Advertising published. 


Gilman, Nicoll & Ruthman 


Special Representatives 


THE HARTFORD 


in the 


Tribune Building 
Chicago 
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sales ligh. Low. Last. Ch'ge + (hn o ae . 
ai 5,865 Gray & Davis, 48 wi BS = 2s . High Low Last Ch’gé “ih z: 4 9° : ss 
sToOCKs 70 Gorton Pew 27 » 2Z4— We | ‘Ton. Belmont =n he “1 ’ fNlg iene 
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Net ‘an 4 tn. Traction $4! } t _ 11s Wy ! 
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1145 Kast Butte 13! 11 1z oy 1. A. Sugar... S2 ry Ti, — 2h, 12.040) PL BL dst os. tot M ’ 20 2 
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‘70 Mass. Con a 45,, $n, mn. Th Ist pf. 1 ma a | Sales High Le 1 st st 
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ai , = “ : , ul oe rund A H TI r] 
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20 New Arcadiat ; 1 WU. Steel ot ts 2 Cc + OU .2 1 2 : Ss 
ne a6 ‘ . _ , 4020 Ventura Oj 14 133 1 ‘ . Sug f HD s | 
san New Cornelia. 20 Ta EL) elle nee ae : scl Citizens Dk 1) 0) ) | 
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144i Nipissing Ww! ren i 4.800 W'werth Mf 2 2 2p. 4 he, 371 Con, Power... 07 “ \ 
ei SO 1.1% Walth. Wat rT nh " 1 TMi Cosden & Co. Sa 7 ; lich Low Last Ch 
2,860 North Burte.. 1 1S 1 ms a meres P 1.625 Cosden pf i | { ‘ My 144 
“ui North Lake... 0 FT) ue » Walth. W. pf. s ns St .* 1.2 fravison Ch 541, 2 ; s 15 11 
, » , 10 War. Buist pf. 60 iw wo oe 10 Elkhorn Coal. 2: 2 ny ow 
led: ac, ied . 2 ' 30 Elkhorn ; Is wiry + 
5 Old Dominion $2 2 ; BONDS, IG@ Exch. Bank 1 Th 14) MO 
1a) Omeola eden oe 4 ‘ ' $440") Anclo FY 4 " on P se + ao on ol os y , > . 4 “ 
amd Bond Creek 0 cig ars 2.000 ALG & OW ‘ ii teo+ 200) Kentucky Oil, 4 ' 2 13 1 
Se A QMUTTION cee ee OD J ‘ = 35.4000) Carson H. 7s.16 tim TLD » 100) Lineoln Motor. oe ” “ j 4 4 
65 Semeen ...020. 1% { 141 1 : ’ , R ‘ ‘ 112 Md. Casualty. 7 ‘2 tit = 
: P " - j Lim c., Be & ¢ ts ’ od ‘ iSt2 Md. Cas sa 14 1 lt x 1iM) 1) 1 
pl mage ee | 2iaw) Miss, B.D. ae. THF v4 31M. & M. Bk.. 20 ON 2 2 
183 St. Mary's Lad. 50 ( 1d No BL Te 1s. OS s: 3 sMe. V. C. OM. Se 0 1 ! 
74) Seuth | a. ! | LAW Pond Creek Ga oY we wt ‘ a No. Am, Cas , mb . 1 
WH) South Utah 14 14 14 | J 121 North. Cent 67 ‘ 2th, 
mm : ; Sim) Swift & to ™ ‘Me Me ‘ > Ia MW er s 4 
ent Crapper, <oepeper , , 1(4m) West, J ms. 7tl rd) 7 — Ji; t Ss. Fid ; Liki ’ ” 
Super. & Bos j United Rys 11 1 uO 2s a 1 
Trinity ates al 1 ' aa oe mw. 8. & A Ps) 1 s 7 ‘ 
aad ah } 1.011 Way. OC. &€G. 4 ‘ 14 MM 1 
1,574) Tureobasnanie ‘ ‘ -—.I}2 | : DS os | 
i Un. Coz 1 . | “ “re r j 4 
- ‘ ae 7 } STOCKS $4,000 Chi. Rys 6S GS Sy, 7 s 
21. S. Smelt... Gt #2 ti4 mm | —_——— +H) Con. Coal aD st HIN, Hil, Hi, 
17 tt S. Sm. pf. 46 42 + ¥ | Net 11,400 Con, Coal v7 j , a 
~~ 7 ) ne 1 | — " 10,000 Con. Pow 7S } 14 Pry 1 
1,71) Utz , « a 2%,, 2% . Sale ~ s ire vs : : 
bs tah auex | ales High Lav Last Ch'¢ MW) Con. Pow “ } “1 31%; nM 
14nwt Utah Con...:. wl, Sz - 4 | 3 Alliance Ins p08 22 22 j 5.0) Con. Pow oh "> AN SS 
109 Utah Metals... 2% Ss -— % | % All. Ins. war 6 6 rh | 1,000 Con. Pow. 6s... 0% 108% " “) ) 
‘ oo » ° . 7 R ‘i } 17.14) Cosden 6s A. oO SN ~ S TT 1s ” 
1) Victoria .... 2% =x = 214 Am. (ias It “ “0 —1 20.000 Cosden Gs, EL te 1 16 jit 3 
2m) Winona ...... 15 Ihy 1% 1 Am, Eys. pf | 24M) Elkhorn ts H4y 4 ' i Mg Lite ‘ 
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} . q Py MO iys St ds tio tid ‘ in OG ni ol 
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Ghz Hox, Elevated. ¢ Fr we aeenep oe One3 ile. } 1 iS is z 
wR Elev. pf nt a2, 1 } 2> Cambria tron. 40 He om } CHICAGO | “hes » 
44N Hos, & Me.... 32 ‘ ? | St. Bat. 11s le | NDS 
Asphalt.. 92 s: SS —12 ! = 
fiz Bos, & M. pf. 43 2 1 ” | ; : . ‘ 2 STOCKS | : Je rae 
Is Bo & M. pf.A. 41 Hi) “0 { BaD BET te Es | : : : 
. % “05 Tne. of N \ ti v7 + | | Sales Hich Tow I . _ 
% Maine Cent te wh i J | Shy Ibe 4e 
| 4) Keystone Te Ww lw i. as 8 | zt Albert Viek 4.54 4 
1,000 Mass Elec... © t i . | = e ; , } Am. Radiator soe a0 yj 4 SHI NGTON 
1.327 Mass. Blec.pf. 11 iy WD $4 S70 Lake Superi s j Iti It, | Am. Ship'd’g. 105 1 g S 4 
; - 16> Lehigh Va 24 i 41, — Armour pf Vt w > 
tin N.Y..N.H.& H. 20% 23 wily Pi : “ | Armour Lthr.. 17? iD 7 
#2 Od Colony 7s 73 =. | sit Lehizh Nu = oP oF ! | Ar. ithe. pf... 94% 4 ' ' , 
342 West End.... 44 ‘ + ‘ ! “Lit Brothes a = - oe | A. leckeréCo. 40 “ h Low Last Ch 
= ;  Litth: Sehuy 1 #1 i | A. DD. & Co.pt. th s s N7 
20 West End pf. 5 2 a a. ae | ; : Beaver Board. 54 533 de vf 
CEI Be Oe GME. «ae RE. BEN Rooth Fish Mt 10 1 eT eT PF 
ECRLEANEOUE. ) Midvale ...... 44 4% 46. | Hooth F. pf. 70 Gy 68 eae Ss 
1) Am. Ag. Ch.. x4 mH — 8 i Va, RR Wy 4H — | hag Bil os ree ‘# : . x2 RZ i 
145 Am. A. C. pf. ” w2 — 2% | 20 Va. Sal? Th 5 Ss =u he salt ‘ - i Ah - 
| = z Cas 1.) Is 1 7 an 47 7 
oats Am, OU & BE. 6 the + % | Pa. Co, 6% pl 1 1 j ( vipf v7 nT 7 
. Se 1% 4 1, ‘ sop ge “} 4 rs P | Case(J.Lj2pf. ss Hh ‘ rs 
Am I'n Sere 1%, 4 1% 53.065 Phila. Bhe« 21, 244 — 4% Cc, Cl& Cc. pr 7 - : Og ag 
Am, P. 5S. pt. 6% bf 46 Vhila. kk. T 2344 2g Ny Chi. BE. R. pf. 5 Nt Nits 8G 
Am. Sugar 127% 124 124 — 4% | 204 Phila. Trac ul 0% - ke ; Chi. Pn. Tool Mt) St st On 
Am. Sug. pf..tis 117 117 -1 | SY Readine ... G7 Gay OTK — BX = > 9 ~~ , . 2 2 
Am, T. & T.. S34 SS i a 4 Trans. Oil ot 4 213% mz Com. Edison Tl, 108 Ss t«WKWN KN { 
Am. Woolen. .13% 20% 12t -— | = 
Am. Wool. pf... 10% 101 102 Ms | ~ —_ _ Saiutlannicsladapas tte = a a =e 
Amoskeag --143 141 141 —2 
Amoskeagz pf. S2 ST% S1% % I 
Anglo-Am’.... 14 14 mm = ls | a et ar: 
2 Art Metal..... 27! 27 2T | y 
| 
1.105 Bos. Mex. Vet 2 : “s+ 4 
. j , > anaft { ] 
veo Cent. Steel ri > — & | loge ther witl ted chec k 
1,105 Clin, Wo Wire. 27 Z me) - 
3.205 Kast'n Mf 11% 274% oe =? | 
Mit Eastern SS... 21 i) 2 ' OU need ni cks being 
— ss -. ‘ t —2 - } f . % 
sae : , raised } Tint back- 
520 KK. Bos. Land , 4 $ 1% : 
178 Edison Elec. . 15 14) 14 ¥ ground on t the rame 
3.1% Kider Corp re) 2s Nig 2 or amount. whet ir tvpe- 
tome ek a writer, will ire cannot 
St Gen. Electric. 15 bz im | : 3 
be hidder gy, and will 
ST. LOUIS SECURITIES not be honor 
Bought—Sold—Quoted \lanco Satet I ny vears 
: a : 
STIX & CO. of experimer jit is now the 
Members St. Louis Stock Exchange best and the 
508 Olive St., . uls, Me. 
rm 7 ¢ , 
— Phe Manco Safety Tint car Jur MONO- 
S Lowis Securiti gram, building or any desig Such a back- 
- Louis securities — ground on your check, quality 
* . . . . . . ad 
Mississippi Valley Securities and dignity which are vers 
e THE FIRST NATIONAL “ ¥ 
Mark C. Steinberg & Co. HANK of Portland. Me: Specimens and designs ¢ 
ix using a Hthographes 
Members New York Stock Exchange check vith the Manes 
Members 8t. Louis Stock Exchange. Safety Tint background Siagk Powk i ; 
vs Safety Ti mackgror ; ooks—Hound and Lo , Re 
300 Broadway ST. LOUIS A neat, impressive check, Office Stat ws ore & 
and, at the same time, a 
LAR A aR th t 
pretestion te hem and 4 R | | F 
W. B. HIBBS & COMPANY aaceuins WILLIAM MANN [PANY 
7 . ~~ 
j LADELPH 
Members I I { | LA I 
New Vork Stock Exchange FOUNDED |! 
Washington Stock Exchange New York Offices: 261 Broadway t 
. “hye ° Id 
Hibbs Building, Washington, D.C. Ee a oa ea iS ais 








New York, Monday, February 16, 1920 
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Dividends Declared and Awaiting Payment 













































































































STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books } Pe- Pay- Books 
Pe- Pay- Books | Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. | Company. Rate. riod. able. Clos« 
Company. Kate. riod. able. Close. Am. Tob. Co...5 Q Mar. 1 Feb. 14 CO... sees eens 1% Q May 15 May 5 | Roch.G.& E. pf.1% Q Mar. 1 Feb. 16 
Ala. Gt. So. pf.3%4 S Feb. 20 Jan. 22 | Do pf -see+-1% Q Apr. LT Feb. 14 Be. G6. icscsdes ee eS eer | Do pf., B...... 1% Q Mar. 1 Feb. 16 
A., T. & S. F...1% Q Mar. 1 Jan. 30 Am. W.G.M. pf.3%4% — Mar. 1 Feb. 20 en eee M.S Dey 2 nce Royal Dut. (Am. } 
Balt. & O. pf...2 S Mar. 1 *Jan. 17 Anac. Copper...$1 Q Feb. 24 Jan. 17 Goodyear T.4R.3  @Q Mar. 1 Feb. 14 | _Ea. Tr.)...-1.9085 — Feb. 27 Feb. 16 ‘ 
Buff., R. & P..2 S Feb. 16 *Feb. 7 As. D. G. Ist pf.1% Q Mar. 1 Feb. 9 Gt. L. D. & D..2 Q Feb. 15 Feb. 10 Royal Dut.(N.Y. 
Do pf. 3 S Feb. 16 *Feb. 7 Do 2d pf......1% Q Mar. 1 Feb. 9 Harb.-Walk. R.1% Q Mar. 2 Feb. 21 Eq. r.)...-.-1.9085 — Feb. 27 Feb. 16 
Can. Pacific....2% Q Apr. 1. Mar. 1 Atlantic Ref....5 Q Mar.15 Feb. 21. | Do pf. ........ 1% Q Apr. 20 Apr. 10 | Savage Arms...1% Q Mar.15 Mar. | 
Cin. Northern. .3 Mar. 1 Feb. 20 Atlas Powder... Q Mar. 10 Feb. 28 | Hart, S.& M...1. Q Feb. 28 Feb. 19 | Savage Arms...5 Ex. Apr. 30 Mar. 1 
Cleve. & Pitts..1% Q Mar. 1 Feb. 10 Beth. Steel, A Hask. & Bark..§1 Q Apr. 1 Mar.15 | Do Ist pf......1% Q Mar.15 Mar. 1 
Do sp., gtd....1 Q Mar. 1 Feb. 10 and B ........14 Q Apr. 1 *Mar. 16 | Inland Steel....2 Q Mar. 2 Feb. 10 Do 2d pf...... 1% Q Mar.15 Mar. 1 | 
C..5t.P.,M. & 0.2% S Feb. 20 *Feb. 2 Do 8% pf......2 Q Apr. 1 *Mar. 16 Int. Cot. Mills..§1 Q Mar. 1 Feb. 16 Sears-Roebuck..2  Q Feb. 15 Jan. 3I 
Do pf. ........3% S Feb. 20 *Feb. 2 Do 7% pf......1% Q Apr. 1 *Mar. 16 eer are 1% Q Mar. 1 Feb. 16 Silversmiths pf..14 Q Feb. 16 Feb. 9 - 
Crip. Crk. Cent.) Q Mar. 1) Feb, 15 Bel.-Paul-C. pf..1%4 — Apr. 1 *Mar.6 | Int. Harv. pf...1% Q Mar. 1 Feb. 10 Smith (A.O.) pf.1% Q Feb. 16 Jan. 31 
Del. & Hudson.2% Q Mar. 20 Feb. 26 Blackstone Val. | Int. M. Truck | So. PR. Sugar.5 Q Apr. 1° Mar. 10 
Il. Central.....14% Q Mar. 1 *Feb. 6 Gas & E......#1 Q Mar. 1 *Feb. 16 Ist & 2d pf...3% S Mar.15 Feb. 28 | Doopf. ........2 Q Apr. 1 Mar. 10 
Louis. & Nash..3% S Feb. 10 Jan. 19 Brown Shoe .14 @Q Mar. 1 Feb. 20 Jeff. & Clear. C. Spencer Pet... M Feb. 25 *Feb. 16 4 
Norf. & West..1% Q Mar. 19 *Feb. 28 B'klyn Edison..2 Q Mar. 1 Feb. 6 & I. pf........2% S Feb. 16 Feb. 7 | Stand. Milling..2 Q Feb. 28 Feb. 18 j 
Norf. & W. pf...1 Q Feb. 19 Jan. 31 Buckeye P. L..$2 Q Mar. 15 Feb. 21 Kamin. Power.2 Q Feb. 16 Jan. 31 Do pf. .....--.-1% Q Feb. 28 Feb. 18 
Northern Penn..$1 Q Feb. 25 Feb. 10 Burns Brothers.24 Q Feb. 16 Feb. 2 Kelly-Sp. T. pf.2 Q Feb. 16 Feb. 2 St. Oil of Cal...24% Q Mar.15 Feb. 14 
Pennsylvania...753c Q Feb. 28 Feb. 2 By-Prod. Coke.1% Q Feb. 20 Jan. 24 Leh. C. & Nav.$1 Q Feb. 28 Jan. 31 | St. Oil of Cal..$1 Ex. Mar. 15 Feb. 14 ’ 
Phil, G. & N.$1.50 Q Mar. 4 Feb. 20 Can Cement pf.1% Q Feb. 16 Jan. 31 Lig. & Myers T.3 Q Mar. 1 Feb. 16 St. Oil, Ind....3 Q Mar.15 Feb. 2 
Reading Ist pf..50¢ Q Mar. 11 *Feb. 20 Can. Converters.14% Q Feb. 16 Jan. 31 Lit Brothers....50e — Feb. 20 Jan. 26 St. Oil, Ind.....3 Ex. Mar. 15 Feb. 2 
Southern Pac 1% Q Apr. 1. Feb. 28 Carb.Stl. Ist pf.4 — Mar. 30 *Mar. 26 Lit Brothers....25c Ex. Feb. 20 Jan. 26 St. Oil, Kan....3  Q Mar. 15 *Feb. 28 
Union Pacific..2% Q Apr. 1. Mar, 13 APP 6 — July 30 *July 26 L. of W. Mill..8 Q Mar. 1 Fe b. 21 | St. Oil, Kan....3 Ex. Mar. 15 *Feb. 28 
De st. .... 2 S Apr. 1. Mar. 13 Cedar Rap. Mf i eee 1% Q Mar. 1 Feb. 21 Swift Internat.$1.20 — Feb. 20 Jan. 20 { 
STREET RAILWAYS. Pte a — Q Feb. 16 Jan. 31 Manati Sugar..% Q Mar. 1 Feb. 16 Sup. Steel Ist & ’ 
. . sth ’. Copper. Q Mar. 1 Feb. 20 Manhat. Shirt.43%c Q Mar. 1 Feb. 21 2d pf. ...... 2 Q Feb. 16 Feb. 2 
— Ry ~ ..14& Q Feb. 14 Feb. 6 Cit. Serv. com. Martin-Parry....50c Q Mar. 1 *Feb. 18 Studebaker Cor.1% Q Mar. 1 Feb. 20 
ent. Ark, Ry & pf. ......... % M Mar. 1 *Feb. 15 Miami Copper..50c Q Feb. 16 *Feb. 2 Do pf. .....---. 1% Q Mar. 1 Feb. 20 
& “Ss pf. . 1% Q Mar. 1 *Feb, 14 Do common...1% Stk Mar. 1 *Feb. 15 Middle St. Of]..20 Stk Feb. 28 Feb. 20 | §Stern Bros. pf..1% Q Mar. 1 Feb. 20 
Conn. Ry. & lL. Do pf.. B......% M Mar. 1 °*Feb. 15 Middle St. Oi1..10c M Mar. 1 Feb. 20 Superior Oil....50c Q Mar. 1 Feb. 17 
com. & pf.....1% Q Feb. 14 Jan. 31 Col. Fuel & 1.. % Q Feb. 20 Feb. 5 Middle St. Oil..10c M Apr. 1 Mar. 20 Texas Chief Oi1.1% M Feb. 20 Feb. 5 d 
Detroit Unitea..2 Q Mar. 1 Feb. 15 Do pf e 2 Q Feb. 20 Feb. 5 Mon.L., H. & P.2 Q Feb. 16 Jan. 31 Thomp.-Star. pf.4 — Apr 1 Mar. 20 
Det. United Ry.2 Q Mar. 1 Feb. 14 Colum. G. & E..1% Q Feb. 15 Jan. 31 Nat. Acme...... % Q Mar. 1 Feb. 14 Tob. Products..14% Q Feb. 16 Feb 2 
Mon. L.,H. & P.1% Q Feb. 16 Jan. 31 Cos. & Co. pf...8%c Q Mar. 1 *Feb. 14 Nat. Biscuit....1% Q Apr. 15 *Mar. 31 Un. Tank Car..1% Q Mar. 1 Fe b. 5 
Phila. Co.5% pf.2% S Mar. 1 Feb. 10 Cons. Cigar pf..1% Q Mar. 1 Feb. 1 a eae 1% Q Feb. 28 *Feb. 14 U. Cig. Stores..10 Stk Apr. 1 *Mar. 15 
Tampa Electric.24 Q Feb. 16 *Feb. 6 A & B...... - % Ex. Apr. 1 Mar. 20 Nat. Candy..... 4 - Mar. 10 -.... Un. Cig. St. pf..%% Q Mar. 15 *Feb. 27 
Twin City R.T.24% — Feb. 20 Feb. 9 Consol. Gas....1% Q Mar.15 Feb. 10 Nat. Candy..... 5 Ex. Mar.10 ..... Un. Dyewood...14 Q Apr. 1 Mar 15 
W. Penn. Trac. Consumers Co. Do ist & 2d pf.3% — Mar.10... oe a ee 1% Q Apr. 1 Mar. 15 ] 
& P. pf........1% Q Feb. 16 Jan. 19 (Chicago) pf..3% S Feb. 20 Feb. 10 Nat. C. & S- pf.1% Q Mar. 2 *Feb 20 U.S. C. 1. P. pf.1% Q Mar. 13 Mar. 1 
W. Penn. R. pf.14% Q Mar. 15 Mar. 1 Con, Paper Bag.1% Q Feb. 16 Feb. 9 Nat. Grocer....3 Ex. Feb. 20 Feb. 9 United Fruit....3 Q Apr. 15 Mur. 20 
INDUSTRIAL AND MISCELLANEOUS Rect ng Wm. -1% Q Feb. 16 Feb. 9 Nat. Lead pf...1% Q Mar.15 Feb. 26 U. S. Gypsum..1  Q Mar. 30 Mar, 15 
avies (V m.) & Nat. Leather...40c — Feb. 15 Jan. 24 Do pf. ........1% Q Mar. 30 Mar. 15 
Acme Te . nadie’ ™ Q Mar. 1 Feb. 19 —s lass A $1 Q Mar.15 Mar. 1 N. ¥. Doek..... 2% — Feb. 16 *Feb. 5 U. S. Rubber..12% Stk Feb. 19 Feb. 5 
Alaska Packers.2 Q Apr. : Deere & Co. pf.1% Q Mar. 1 Feb. 14 N. Y. Shipbldg.$1 — Mar. 1 Feb. 9 U. S. Steel.....1% Q Mar. 30 Feb. 27 
Alaska Packers.2 Ex. Apr. 22) ........ Delatour Bey..50c — Feb. 20 Feb. 10 Nat. Sugar..... 1% Q Apr. 2 Mar. & Do pf. ........1% Q Feb. 28 Jan 31 
Alaska Packers.t20 Ex. Apr. 22...... ag Match.2 Q Mar. 15 Feb. 28 Ogilvie F. M.pf.1% Q Mar. 1 Feb 23 Van Raalte ist . ie 
Am. Bank Note. 4% Q Feb. 16 Feb. 2 Jom. Bridge...2 Q Feb. 16 Jan. 31 Ohio Cities Gas ar ‘eb. 1 SY Fn eee — Mz re 
Am. Chicle pf..1% Q Apr. 1. Mar. 20 Durham Hos’y, Ont. capo . — a a ~ x 2d pf mt _ ~<A : ~~ - 
Am. Cotton Oil.1 Q Mar a Pe? ree 18 ‘ ge - “~" —_- oe slg mare erg RE 
2 Mar, 1 Feb. 14 4% Q Apr. 1 Mar. 20 a rere 1% Ace Feb. 16 Jan. 31 Valvoline Oil...24% Q Mar. 16 Mar. 11 
Am. Express. .$1.50 Q Apr. 1 Feb. 2) Eastern Steel..t2% Q@ Apr. 15 Apr. 1 Pacific Develop.2 Q Feb. 16 Jan. 15 Wab. Cotton....2 Q Apr 3 Mar. Bs) 
Am. Hide & L. Do ist & 2d pf.1% Q Mar.15 Mar. 1 Penmans ied May 15 May 4 Waltham Wtch.2% — Mar. 1 Feb 20 
| Serrer eee ey 1% Q Apr. 1 Mar. te Eastman Kodak.2% Q Apr. 1 Feb. 28 Penmans «. Feb. 28 Feb 16 Wayagamack P. 5 
A. LaF. F. E...2% Q Feb. 16 Feb. lv Hastman Kodak.7% Ex. Apr 1 Feb. 28 | FOE rrr Mar. 1 Apr. 21 & P. ......... 1 Q Mar. 1 Feb. 16 
Am. Lt. & T. pf.1% Q Feb. 16 Feb. 7 Do pf 1% Q Apr 1 Feb. 28 Phila. Elec.... Mar: 15 Feb. 19 Wayland O. & G.lde Q Mar. 10 Mar l 
- ae. &R . Q Mar.15 Feb. 27 Gen. Asphalt pf.14 Q Mar. 1 Feb. 14 Pierce, B. & Feb. 15 Feb. 1 | W- India Sug.F.1% Q Mar. 1 *Feb. 15 { 
: ) “ . teeees 3% Q Mar. 1 Feb 13 G “n. Chemical. .2 Q Mar. 1 Feb. 20 Pitts. Brewing..50c Q Mar.15 Mar. 1 | Do pf. ...... 2 Q Mar. 1 *Feb. 15 
m. Sor a Ftn..1%4% Q Feb. 16 Feb. 2 | Gen. Cigar pf...1% Q Mar. 1 *Feb. 24 Do pf. .......87%c Q Feb. 28 Feb. 19 | White (J.G.) pf.1% Q Mar. 1 Feb. 14 
Am. Sugar......1% Q Apr. 2 Mar. 1 | Do deb. pf....1% Q Apr. 1 *Mar. 24 Pitts. P. Glass..5 Ex. Mar. 1 .........| Do Eng. pf....1% Q Mar. 1 Feb. 14 ° 
Am. Sugar...... ™ Ex. Apr. 2 Mar. 1 | Gen. Develop...50c — Feb. 26 *Feb. 5 Pitts. Steel pf..1% Q Mar. 1 Feb. 14 | Do Manage. pf.1% Q Mar. 1 Feb. 14 
_ The nc Q Apr. 2 Mar. 1 Gillette S. R...$2.50 Q Mar. 1 Jan. 30 orto R-A. Tob..3 @ Mar. 4 Feb. I4 White Motor...§1 Q Mar. 1 Mar, 17 
& El. pf......1% Q Feb. 16 Jan. 31 | Gilliland Oil pf.2 — Feb. 16 Feb. 2 Pr. Steel Car...2 Q Mar.10 Feb. 18 Wire Wheel pf..1 M Feb. 10 Feb. 2 
. Jan. : | Goodrich (B.F.) a eres 1% Q Mar. 2 Feb. 10 | Woolworth (F. 
Am. Radiator..3 Q Mar.31 Mar. 22  Geneteccael Q Feb. 16 > 5 2. ¥ 31 . D y 
Am. Radiator..4 Ex. Mar.31 Mar. 22 Goodrich (B.F as Fe. & Pullman Co.....2 Q Feb. 16 Jan. 31 W.) Co. ..... 2 Q Mar. 1 Feb. 10 
A eagle 3 ms. Bee. Mar. 22 joodrich F.) ape Quaker Oats pf.1% Q Feb. 28 Feb. 22 | Woolworth pf...1% Q Apr. 1 Mar. 10 
Pp ...3% S Mar. 1 *Feb. 14 GO sccecscces % Ex. Feb. 16 Feb. 5 Riordan P. & P.2% Q Feb. 1 ¥ | *Holders of record; b 5 
Am. Tel. & C..1% Q Mar. 1 ceccceee | Goodrich (B.F.) D 1% 1 - on | ee eee 
{ > ere 1% Q Mar. 31 Mar. 22 | tPayable in Liberty bonds. 4 
— ’ 


Offerings of Stocks and Bonds for the Week — 




































Ta Porte Of! and Refining Corporatic 8 ~§ al i > ing ps i 5 . 
$1,000,000 five-vear first Hen ee var ier ae Brg ea a —e rye the segregation program of Armour to yield 5 per cent. by the National City 
7 per cent. gold notes Offered by E. D ‘i ‘aon ene. aig thy alata ee as = of the so-called “big five Company. E. H. Rollins & Co. and Red- 
Warren & Co. at 97% and interest, to yield Company Chicago. i ONC | a — It was organised under the laws of mond & Co, 
approximately. 7.65 per cent. The corporation ataware and acquires all of the tanning City of Albany, N. Y $18,700 registered 
was organized under the laws of Maryland. General Electric Company, $15,000,000 | prc rE — eee Senne Rew. Sunes’ hy 4 per cent. bonds, exempt from Padorad aon 
2 ; twenty-year 6 per cent. rold debenture bonds | Armour & Co. at figures which do not in | New York State income taxes and he ° = 
art Oil Corporation, $500,000 Class ‘‘A"’ dated Feb. 1, 1920 and due Feb. 1, 1940. The clude value for good will. The gross volume | and 1921. Offered by Ths po ihe —_ 
12 per cent. treasury stock. The company issue is redeemable on any interest date at | of business in 1910 was approximately $0, | to yield 4.80 per pa a 
owns oil rights and royalty interests under the option of the company at 105 and ac- Bex The new company is capitalized ; 3 , 
about 9,000 acres of land in the proved area | Crued interest Offered no J. P. Morgan & with $25,000,000 authorized preferred, $15,- Pe ter oe © Seiane Heuthern, 900000 
of the Ranger field in Texas, such acreage Co. and Lee, Higginson & Co at 94% and 000,000 common stock and 100,000 shares of ae a arenes 3% per cent. bonds, 
being leased to the Texas Company, the Sun | interest, to yield about 6% per cent a : | founders’ shares which will be subscribed for can pono — ny Elodget & Co. at 6M 
Company, Texas Pacific Coal and Oil Com Rosemary Manufacturing C : - at $5 a share by Armour & Co. Net assets : ty ‘eal ‘a 
: 2m ) snufacturing Company, $1,500,- | 3 mour & Co. Net assets j Southern Pacific Branch $50,000 first 
pany and others, which are developing the 000 714 per cent. cumulative sinking | based on valuations of Nov. 1, 1919, will ‘be | mortgage Gs, due 1937, at 105% and atatent 
prepersies without cost to the Hart Corpora- preferred stock (par vanes Porm ge eo | $25,500,000 which is equal to $225 per share | Suceeapette a’ inancna ‘inet 000 St: Paul. | 
ee eee eee Oe — for oil The company “as. cemnaieed ie: pti on naygeeemareiged preferred stock while net 6 per cent. bonds, registered, due 1983, at s 
ni ail een tet Gon Gon ors € cont and manufactures damask coverings in its quick —_—— wi be $16,043,504, which is j and $35,000 ‘ilinole = se 3.60 por cent, 
»y company at $1 a share plant at Roanoke Rapids, N. C. Net assets equal to $164 a share on the same stock | 8%s, due 1951, at 71 mi anaes moetanes ' 
Canton, Ohio, $100,000 school district 5s, due of the company after giving effect to the | The preferred and common stocks were of- | | em ~~~ ype offered by R w. 
1942 to 1954, inclusive, principal and interest sale of this issue will be more than $385 a fered in blocks of $100 par value of the ressprich bo Co , : 
payable in New York. Issue is exempt from share and net quick assets $126 a share | preferred and $105 par value of the common ara Pte) yon 2,500,000 francs, 6 : 
pa ha aed a heape Offered by Stacy The proceeds of the sale of the apeieaedl woe $200, by ea Continental ae Comer _—_ Ls denomination of 500 francs and in | 
‘ ; yield 4.90 per cent. to stock will be used to liquidate current lia- Trust and Savings Bank of Chicago, and and K. Fd ~~ A — May us 1920 : 
any maturity. bilities and will furnish additional working | the Bankers’ Trust Company as fiscal agents | succeeding years. The fg 3 y~ BE ‘ 
Consumers Power Company, $5,000,000 gen- capital Offered by the Old Dominion Trust for the company. gy eg ey tere by annual draw- : 
e re . -_ . 7 Company, Sco 7 2 efell 1 moe © . er cent. (7350 ‘ “3 eter ’ 
eat and reanding ortengetenryear Tp | Cmoany, Seott & Sirngaiow, Thomas | cy of Frankortanineaain, German, | aM a inthe ogee + 
P A . , i : 3,000,000 marks, 4 per cent. bonds. The issue § = * ~ of retiring the whole issue 
1930, and $3,000,000 7 per cent. serial gold Richmond, Va., at 100 and accrued dividend. | nae Steed tees ity 1 , , acres _— May 15, 140, at a reduced premium 
debentures, maturing $500,000 each Feb. 1 The issue is tax exempt in North Carolina a oe parti ern gee oe Bacgegene. Se a ———— = interest is payable with- : 
from 1922 to 1927, inclusive Interest on and exempt from normal Federal incorre | Peres be sag —_— Se Ses | oe a The Guatamty Truct Geto 
both issues is payable in New York without tax The company agrees that its net assets ae — — = a = pe ae ain the bonds os 499 francs for each } 
deduction of the normal Federal income tax are not to be reduced below $5,500,000 and | = ye — jong eye a - = “ | cmhanae at 18% on r rege of Belgian 
of 2 per cent. The Consumers Power Com that net quick assets shall not be reduced = = gt CRETE, sae — a 2 bond would cost approximately “37 With 
pany, operating in the lower part of Michi below 100 per cent. of outstanding shares of ee Se ae ae a oe | Stra . = mint par of exchange or 
gan, serves rapidly growing industrial sec preferred stock. Beginning Aug. 1, 1921, the a. See ERD Cer Rees auete ty | par would be aay Roan Mn og 7 
tions. Approximately 8&5 per cent. of aggre- company will retire out of earnings at least , ee oe American Mending tig mene 
gate net earnings is produced by the com- { per cent. of the amount of this issue, to be | Penn Seaboard Steel Corporation, $1,500,- tient mortgage 7 per cent ‘pera od teens 
pany'’s electric light and power business purchased in the open market or called by 000 three-year 7 per cent. sinking fund con- og Be y Th etn, Mg ny . 
with hydro-electric plants producing more lot at $110 and accrued dividend. vertible gold notes to be due Feb. 1, 1923 | largest manufacturer in the nae ~ po 
than 57 per cent. of the electrical output. Lakewood, Ohio, $200,000 : Px | The issue is convertible into common stock pore Dern food products as wall ab au tases 
Upon completion of this financing the bonds 1930, offered by ‘Blods - aa ae | at the rate of each $1,900 note into twenty- | ry na merg TB ~~» Re. ee 
and debentures will stand ahead of $27,205,600 per cent. to pees penn lig moe fo yield 5 | five shares of common stock until Feb. 1 ful operation since 1902. The beode will 
par value dividend-paying capital stock. Net residential suburb of ( le “a stage oo — > ee sae Se oe aod eee ae ee on Janda, property ' 
earnings are more than twice the annual in- population of aperoxinent es anc with a year and into twenty shares thereafter The $5.261 772 eT a “a on berger = 
terest charges on outstanding funded debt, stmahass vr F company specializes in the manufacture of plants and grain elevators ie semmiens 
including the above issues. The bonds were Town of Belleville, N. J., $150,000 5 per ae oe Net tangible assets of justed to sen pee eae 1s ad- 
offered at 98 and interest, to yield 7.28 per cent. school honds Offered by B. J. Van | the company exceed 500 per cent. of the shows current oun at a financing, 
gent., and the debentures at prices to yield Ingen & Co. at prices to yield 4.75 per cent | above tame and act current. steve equal — = 318.088, with no ‘debt em presen 
about 7% per cent., by the National City The issue is exempt from al Federal in- 13) per cent. Offered by Montgomery & Co. , ag Fe FN es none of the issue 
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Stephine County, Teune, $185,000 Levee 7 County, adjoining Newark yield 7% per cent ' Sa. an after liberal ciataus 
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atter $15 a share. unlimited tax upon all of the taxable prop- by George H. Burr & Co. and Halsey, Stuart 
| {| & Co., when, as, and if issued, at prices to 
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The Annalist Barometer of Business Conditions 


Money 


Continued fror las - 


improve the reserve position. On the week follow- 
ing the fall to 38.6, on Jan. 9, the ratio did move up 
to 41.4, and everybody was pleased. But since then 
the figures have been as follows: 39.5, 40.8, 29.7, 
38.9. Certainly that is a sequence which does not 
look like improvement, not as the word is generally 
understood. 

Compared with the showing of the previous 
week, last week’s condition display was distinctly 
poor, both as to actual figures and regarding the 
trend disclosed. There was a gain of $13,163,932 in 
total reserve, which is improvement more apparent 
than real, for there was a gain of $4,833,335 in the 
gold settlement fund and a gain of $9,144,250 in the 
an expansion o! 
ver, legals, &e. 





reserve agent’s gold holdings and 
something more than $1,000,000 in si 

But against this none too impressive improve 
ment in reserves there was an expansion in net de- 
posits of $42,405,935 and an increase in outstanding 
Federal Reserve notes of $21,132.340. These two 
increases were what brought down the reserve ratio 
to its present extremely low proportions. 

The several loan items, furthermore, made a 
poor display. Members’ borrowings increased in 


Which 39,548,334 was 





the aggregate $45,214,529, of 
in rediscounts of Government paper and $35,671,195 
in other paper. This itemized increase rather tends 
to indicate that the preferential differential in 
favor of Treasury certificates of indebtedness over 
commercial paper is losing something of its po- 
tency, as well it might when it is considered that 
the differential is 14 per cent., or the difference 
between 4% per cent. and 6 per cent., when com- 
mercial paper is selling at around 6% per cent. 
and time loans are being negotiated all the way up 
to 10 per cent., actual cost to the borrower. 

The volume of bills bought in the open market 
and carried as investments by the Reserve Bank 
increased last week $7,685,096, making the increase 
for the whole loan account advance $52,899,626 to 
$1,002,127,543, the highest it has been, with one ex- 
ception, in the history of the hank. The only time 
aggregate loans were higher was on Jan. 2, when 
the total was $1,020,374,554. Back in November, 
when the borrowings were supposed to have reached 
their peak, and the situation was called “ danger- 
ous ” by the Federal Reserve Board, the aggregate 
of loans by the New York bank was only $958, 
673,952, and in the days of actual war the loan item 
used to be regarded as high when the total got 
above $800,000,000. 

The two Clearing House statements showed a 
condition which might have been called “ favor- 
able ” had it not been for the Federal Reserve Bank 
statement and the fact that the Clehring House 
display has lost almost all of its former signifi- 
cance. Loans in the actual statement came down 
$58,074,000 and the average contracted by $75,802,- 
000. Demand deposits in both statements also con- 
tracted, the actual by $55,211,000 and the average 
by $34,046,000. That was a satisfactory condition, 
which was not harmed by the declines of $3,769,220 
and $397,670, respectively, in actual and average 
excess reserves. 

The Government’s deposit account with the 
member banks suffered further depletion last week, 
falling $22,989,000 in the actual and $40,490,000 in 
the average. A better idea of the way the Govern- 
ment is withdrawing its funds from local banks, 
whether for redeposit elsewhere or because its 
working balances are being reduced, makes no dif- 
ference to the local situation, may be gained from 
the fact that the actual deposits of Government 
funds for the last week were $64,857,000, compared 
with average deposits of $80,200,000. A week ago 
the actual deposits amounted to $87,846,000 and the 
average to $120,690,000. Here is shown just how 
steadily and consistently the Government’s local 
balances are falling. 


Foreign Exchange 


igre exchangés of the allied nations underwent 
a decided change during the last week. Both 
in tone and in quoted value, they improved pro- 
nouncedly, getting back to about where they were 
at the end of January, before the demoralized and 
preciptous declines of the first week of February 
took all down to new record low figures far below 
anything previously recorded. At the close of 
business last week sterling had recovered from its 
extreme low of $3.19 to $3.46. French francs, 
which had been down to 15.15, had recovered to 
13.92, and others were improved proportionately. 
It was not so much in the quotable improve- 
ment, however, that the greatest satisfaction is to 
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be found. Rather it was in the improvement in 
sentiment. The European nations apparently have 
come to a thorough realization of the keen serious- 
ness of the international financial situation and are 
at last taking steps to correct it. They have done 
little thus far, but they have at least made an ef- 
fort and a start, and if they continue there is no 
reason why the present abnormal condition should 
not be changed, and for the better. 

The cabled advices have contained much of a 
general nature regarding the steps which it is pro- 
posed to take. But these advices have been de- 
cidedly lacking in detail. From them, one wonders 
just what the Europeans have in mind, other than 
the calling of innumerable conferences, which mean 
little. Some private reports from the other side, 
though, are more explicit. Those that really count 
for the good tell of appreciation of the fact that 
only through hard work, thrift and saving, a cur- 
tailment of consumption and expansion of produc- 
tion, will the situation be saved. This, apparently, 
is beginning to be understood. 

One development last week was rather unusual. 
For months past all Europeans have been lament- 
ing the scarcity of American securities, or any 
other class of securities, which might be marketed 
on the American market. They have said that they 
were “sold out ” of Americans and we had come to 
believe that this was so. But last week, with the 
exchanges at new low records, some foreign selling 
of our stocks and bonds began to appear. The vol- 
ume was not excessively large, but it was large 
enough on some of the early days to cause some 
little embarrassment to our securities markets, 
and the proceeds of the sales, when translated into 
sterling or franes, were sufficient to furnish quite 
a little buying power in the exchange market. 

At the same time, the supply of bills fell off 
somewhat, and while the demand was not nearly 
large enough to take care of all the supply, it was 
large enough to make an impression, and, when 
the market began to rally, even in comparatively 
light buying, many holders of bills here withdrew 


Trust Company Conference 
HE first mid-Winter conference of the trust 
companies of the United States will be held 

under the auspices of Trust Company Section of 
the American Bankers’ Association in the Astor 
Gallery at the Waldorf-Astoria Hotel, New York 
City, on Feb. 20. The morning session will open 
at 10 A. M. and close at 1 P. M. The afternoon 
session will open at 2:30 and close at 4 P.M. A 
reception at 7 o’clock will precede a banquet at 
7:30. 

J. Arthur House, Chairman of the Executive 
Committee of the Trust Company Section and 
President of the Guardian Savings and Trust Com- 
pany, Cleveland, Ohio, will preside at both morning 
and afternoon sessions. No addresses will be de- 
livered, the purpose being to afford a free discus- 
sion by all members who may desire to participate. 

A meeting of the Executive Committee, Trust 
Company Section, American Bankers’ Association, 
will be held in New York on Saturday, Feb. 21, at 
10 A. M. Any matters which members desire to 
have presented for consideration at this meeting 
will be given proper consideration if communicated 


te the Secretary. 





. . 
Foreign Trade Convention 
HIRTY foreign nations will be represented at 

the seventh National Foreign Trade Conven- 

tion, to be held in San Francisco May 12-15 this 
year, according to the announcement of James A. 
Farrell, Chairman of the National Trade Council. 
The countries from which the foreign trade ad- 
visers are expected are: 

Canada. 

Central America—Mexico, Panama, Salva- 
dor, Honduras, Costa Rica, Guatemala, Nica- 
ragua. 

South America—Colombia, Venezuela, Ecua- 
dor, Peru, Bolivia, Brazil, Paraguay, Uraguay, 
Argentina, Chile. 

Australasia—Australia, New Zealand, Tas- 
mania, Straits Settlement. 

Far East-—Dutch East Indies, Indo-China, 
India, Philippines, Siberia, Siam. 

Reports already received from Chambers of 
Commerce abroad indicate that many foreign mer- 
chants will take advantage of this opportunity to 
meet in personaf consultation with leaders of 
American business. 

In commenting upon the presence of the foreign 
trade advisers, O.~K. Davis, Secretary of the Na- 
tional Foreign Trade Council, announced that ten 
trade advisers are being allotted to each one of the 
foreign nations whose commercial representatives 
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“These foreign t continued Mr. 
Davis, “ will be thor esentative of the 
international comn respective coun- 
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British After World Trade 


MONG ree ndustrial fusions 


which have att t is one in the 
iron and steel trad I rs. Guest, Keen 
& Nettlefolds acqu ig interest in the 
firm of John Lys: e purchasers are 
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TO THE POLICY-HOLDERS: 
Life Insurance has suddenly taken on a new importance. Everybody wants it. 
This indicates that the public has begun to understand the economic value of the principle on which life insurance 
rests, and it also demonstrates the high regard in which our life companies are held. 
But do you realize: 








ist. That for the mere privilege of rendering this economic service our life companies will be taxed in 1920 (between 
the States and the Federal Government) upwards of $27,000,000? 

2d. That Federal laws are purposely so framed that the use of life insurance to protect estates is not encouraged. 
Immediately following death the Federal Government exacts heavy cash payments, whatever the character 
of the estate. Without life insurance such payments are always difficult and sometimes impossible? 

3d. That the proceeds of life insurance must under the Federal law be included in the decedent’s estate and taxed 
accordingly—unless payable to named beneficiaries; in that case such proceeds are exempt up to $40,000? 









Just a word about those queries: 





(1) A life insurance premium is essentially a tax, voluntarily levied, primarily for the protection of the family but 
very directly for the benefit of the state. The government, in taxing life insurance, indulges in the barbarism 
of taxing a tax. It would be scarcely more unsound for the government to tax its own income. 

(2) Death Duties can readily destroy a perfectly solvent estate unless cash can be raised quickly. Life insurance 
can quickly provide cash, but the laws limit and hinder its use. 

(3) <A policy taken to replace in part the value to a corporation of an exceptional man may under the Federal In- 
come Tax yield only 20% to the corporation; the government taking 80%. 

(4) The States also collect heavy death duties on insurance payable to estates. 










All these taxes are in addition to the $27,000,000 of taxes referred to in the first query; they are economically 
unsound and silly. 

I speak of them because with your present keen interest in life insurance it is time that your representatives at 
Washington and in your State Capital heard from you. 


THE YEAR 1919. 


For the New York Life 1919 was in many respects the greatest year in its history. 

Our new business ($531,000,000) exceeded the new business in any previous year by nearly $200,000,000. Our 
new business was written exclusively on the lives of individuals who made application to the Company and does not 
include any so-called Group insurance. 

Our Mortality returned to normal figures after the heavy mortality from influenza in 1918, which extended 
through the first four months of 1919. 

The Russian Soviet Government by decree made life insurance a government monopoly in Russia and proceeded 
to liquidate the business of all life insurance companies, both domestic and foreign. Having by this decree assumed 
our habilities the government took possession of our property in Russia, including our investments, which were chiefly 
railroad bonds guaranteed by the Russian Government, and purchased with moneys accumulated from premiums paid 
by Russian policy-holders. 

With the concurrence of the Superintendent of Insurance of the State of New York, approved by the Con- 
vention of Insurance Commissioners of the various States, we have eliminated both Russian assets and Russian lia- 
bilities from our statement for the year 1919. 

















































There are no material complications elsewhere in our foreign business. 

The decrease in assets at the end of 1919, by comparison with assets at the close of 1918, is due to the elimination 
of the Russian business and to the fact that in the assets at the close of 1918 there were about $22,000,000 which we 
had borrowed to purchase Liberty Bonds. 


Taking account of these items, the assets in 1919 made a normal increase. 
Safety funds increased during the year over $5,000,000. 
On December 31 our investments in Liberty Bonds and Victory Notes exceeded $100,000,000. 


Balance Sheet, January 1, 1920 








ASSETS | LIABILITIES 

Real Estate....... .... §$9,070,481.00 | Policy Reserve........... Ct Se ee .$757,098,302.00 
Loans on Mortgages. . vohaes 159,869,677.31 | Other Policy Liabilities...................... 24,398,333.52 
Loans on Policies =a 145,185,934.77 | Premiums, Interest and Rentals prepaid..... 4,360,124.68 
Loans on Collateral... 159,000.00 | Taxes, Salaries, Rentals, Accounts, etc....... 4,991,560.94 
Liberty Bonds and Victory Notes . 100,605,626.80 nin. 5 kad a tee sw Cdr e ; 6,072,091.44 
Government, State, County and Municipal Dividends payable in 1920.................... 32,045,775.59 

Bonds.. ; AE ...... 147,363,654.60 | Reserve for Deferred Dividends............... 88, 157,964.00 
Railroad Bonds. . , ........ 344,053,661.96 | Reserves, special or surplus funds not in- 
Miscellaneous Bonds and Stock a ...  8,339,274.69 | gn ao Mie oe ee 43,897,967.91 
eee 20,501,542.64 | 
Uncollected and Deferred Premiums...... 13,993,352.96 | 
Interest and Rents due and accrued........ 11,849,389.88 | 
Premiums reported to War Risk Insurance | 

. Bureau under Soldiers‘ and Sailors‘ Civil 
Relief Act. . och Land 2g, 30,523.44 
a an 5: Ce came $961,022,120.05 | Sa, bl ee bree ee > $961,022,120.05 





Paid Policy-holders during the year 1919 : $116,174,621.00 
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